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Higher  Prices 
Probabie  for 
Investment 
Securities 


PoTTcrful  ICronomiR  Force!,  nrc 
workliiK  tOKCthcr  to  produce 
hlirhcr  prices  for  investment 
securities. 


Ill  our  )IIuy  I.ist  vre  have 
liricflir  pointed  out  some  of 
the  chief  influences. 

The  present  outlook  Is  that 
these  ivlll  prevail  for  an 
indefinitely  Ioiik  period  in 
the  future. 


Mny  I.ist  civine  hrief  descrip¬ 
tion  of  nttriii'tiie  inv'Cstmeut 
srenrlties,  icladly  sent  on  re¬ 
quest. 


AEAMESe>CO 

LIMITKO 

Mi/SfMiSS  KTABUSHeO 

INVESTMENT  SECURITIES 

TORONTO  MONTREALLONooN.hi 
NEW  l-SRR  VKTORlA.Bf.  VANCOUVBI 


Established  1910 

17  years  of 
Mail 

Investment 

Serviee 

You  can  buy  high  grade 
securities  by  mail  through 
us  with  as  much  satisfac¬ 
tion  and  as  easily  as  if 
you  called  in  person. 

Through  our  fully 
equipped  Correspondence 
Department,  we  conduct 
a  National '  Mail  Invest¬ 
ment  Service  that  grows 
steadily  in  usefulness  and 
volume. 

Seventeen  years  of  Mail 
Investment  Service 
enable  us  to  ensure  all 
enquirers  the  personal  at¬ 
tention  of  a  staff  of  quali¬ 
fied  experts.  Put  your 
investment  problems  up 
to  them, 

The  Greenshields  Catalogue 
sent  free  on  request. 
Write  to  Dept. 

Greenshields 

&Co 

Memben  Montreal  Stock  Eatchan$e 

1 7  St.  John  St.,  Montreal 
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At  the  Lookout  |  | 

WILL  SURPLUS  OF  I 
AMERICAN  GOODS  i 
FLOOD  CANADA?! 

Outside  Markets  Sought  in 
Order  to  Maintain  Big 
Output 

IMMIGRANTS  COMING  i 

No  Better  Indication  of  Sound 
Conditions  in  Canada  Could 
Be  Ha<f  Than  New  Movement 
From  Old  Land  I 


21  St.  John  Street 
MOIVTREAL 


Limited 


:  Indications  .accumulate  that  the 
!  pre.scnt  C3'cle  of  industrial  pro.spcrity  I 
I  will  be  marked  by  sm.allcr  profit 
j  margins  as  output  increa.scs  bc.voiid 
i  consumption  and  competition  be- 

I  comes  more  and  more  keen.  This  not  n|\fmfnif  m  a  nt itit 
;  only  has  a  bearing  on  Canadian  in-  KkI  I  IVU  I  AVILm 
!  dustry  directly,  but.  and  this  is  per-  llUlI  Ixillll  1 

I  haps  more  important,  it  involves  the  DAT  lAl/  IIP  1  AP  All 

!  possibility  of  excess  production  in  r|||  ll  f  |||« 

I  the  United  States,  declining  pricc.s  *  VldlVl  1/LiAIlU  Vll 

'there,  with  keen  competition  .aud  an  Af  1  MTC  IIT  A  111  1  A  i 

i  effort  to  market  the  surplus  in  other  |  ||V  I  /1|V/1|I/| 

.countries.  That  American  philoso-  *  lifUHU  111  Vfnll/ll/n 

;  pher-merchant,  Kdward  S.  Filenc,  de-  ^  - — 

j  dares  that  the  United  States  is  pro-  Protection  May  Discourage  the 
ducing  one  third  more  than  she  con- 1  Building  of  U.  S.  Branches 
j  sumes,  and  that  the  exces.s  produc- ;  „ 

I  tion  has  grown  to  a  magnitude  th.at  j  Mere 

i  demands  outlet  to  foreign  markets.  ___  - - ^  _ 

,  The  Vancouver  Sun.  in  referring  to  GOODYEAR  IS  AFFECTED 
I  this  situation,  sees  Canada  a.s  the  |  _ 


Building  of  U.  S.  Branches 
Here 

GOODYEAR  IS  AFFECTED 


BLIZZARDS  HAVE 
NOT  DAMPENED 

o  ,  ^  WEST’S  OPTIMISM 

ooncls  Ol  tll0  Automobiles  and  Farm  Imple- 

— ments  Being  Bought  As 

Highest  Grade 

"  PROSPECTS  FOR  CROP 

:  Some  Interference  With  Seeding  | 
^  But  Increased  Acreage  is  Pro-  i 

_  ^  R  o  ^  mised  —  Much  Depends  on 

•  Harris.,  Forbes  &  Company 

Limited  T>  'IJ*  Mimiir  !";ii-pau  The  Flnanrinl  Tinirv.  | 

Li.P.Il.  uUlluing  j  Winnipeg'.  —  Although  the  possibi-  | 

TORONTO  i  litlcs  of  an  early  start  with  the  spring  | 

plcrwing  and  seeding  have  been  dis-  j 
;  sipated  by  the  cold  north-westerly  I 
Winds  which  have  swept  the  pr.Tiries  1 

'  -  '  ■■  ■  . I  for  two  weeks  the  long-awaited  lirOkk 

— — ii^— — — 7— — — —  in  the  temperature  arrived  last  week-  \ 
_  lend,  and  work  upon  the  land  is  now  i 

Canadian  Markets  are  Not  .  seeding  is  expected  to  he  general' next  J 

__  _  wwy  IV  ‘week,  and  the  spring  operations  will! 

Dominated  by  Wall  5freef  uv  ^ 

_ _ _  .‘\  deterrent  this  season  is  the  un- 

Trend  Of  Security  Levels,  While  Seemingly  Parallel,  Actually  | 

Diverge — New  York  Valuation  Methods  Do  Not  Apply  Here  the  end  this  is  expected  to  prove 
— Market  Favorites  Are  Discounting  Future  2  to  3  Years  an  asset  to  the  crop,  though  it  may  | 
Ahead.  ""  delay  work  in  the  low-lying  areas,  j 

Once  the  ground  is  sufficiently  dry  j 
..  _  ..  \  7 ‘7  .  ....  to  allow  *hc  farmers  on  the  land' 

While  the  Canadian  markets  have  accepted  formula  among  financial  i,o„.pvrr  the  seed  bed  will  he  in  -i 
apparently  been  following  a  similar  experts  and  market  analysts  in  New  tive  condition,  and  with  wnrnU 

trend  to  Wall  Street  during  the  cur-  ^  ork.  hat.  wi  h  certain  qualifica-  exceptionally  speedy  gcr- ' 


C.P.R.  Building 
TORONTO 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


Dominion  Secdritib 
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Hamilton  Dairies 

Preferred  and  Common 


While  the  Canadian  markets  have,  accepted  formula  among  financial 
apparently  been  following  a  similar  experts  and  market  analysts  in  .New 


trend  to  Wall  Street  during  the  cur 
rent  year,  an  analysis  of  the  genera 


York,  that,  with  certain  qualifica- 1 


year,  an  analysis  of  the  general  tions,  the  market  priec  of  common  i  anfiein-ited 

Is  on  the  New  York  and  .Mont-  stocks  should  bo  around  10  times  ,,  .• 


“dumping  ground”  for  some  of  that  Toronto  Bufmii  The  Finnnrioi  Timro  trends  on  the  New  York  and  .Mont-  stocks  should  bo  around  10  times 
;  surplus  production;  0000  miles  Goodj-ear  Tire  &  and  Toronto  boards  indicates  the  current  earning  power  of  the 

I  practically  unprotected  border,  gun-  «whber  (  ompany  of  Canada  is  giving  that  actually  .security  investments  company  which  the  security  repre- 
less  and  nearly  tariffless,  is  not  like-  careful  consideration  to  the  situation  have  been  on  entirely  different  sents.  A  glance  at  the  subjoined 
[  ly  to  be  very  effective  to  dcfe.at  such  "hlch  has  developed  as  the  result  of  bases.  list  of  30  .securities  listed  on  the 

I  a  movement,  in  the  opinion  of  this  new  Rritish  import  duty  on  tires.  A  recent  compilation  made  by  the  Montreal  and  Toronto  boards  will 
:  Vancouver  paper.  Tne  Financial  Times  understands  no  Magazine  of  Wall  Street  shows  that,  show  how  far  this  formula  is  fol- 

That  this  problem  of  developing  j  decision  has  yet  been  reached  as  to  from  the  beginning  of  1927  up  to  lowed  by  the  Canadian  trader.  Of 
'foreign  markets  for  Ihe  surpluses  of  p’’';  establishment  of  a  plant  in  Great  April  1,  only  217  out  of  a  total  of  S17  the  30  stocks  listed.  It  will  be  .seen 


sents.  A  glance  at  the  subjoined 
list  of  30  securities  listed  on  the 


It  is  apprent  from  reports  here 
now  that  up  until  the  end  of  la.st  ' 
week  the  work  done  upon  the  land 
was  almost  ncgligihlo.  In  some  of 
the  southern  sections  sonic  discing 
and  plowing  was  accomiilishcd.  hut  ! 
in  the  great  central  and  northern  re-  j 
gions  the  farmers  were  idle.  From  , 


foreign  markets  for  the  surpluses  of  establishment  of  a  plant  in  Great  April  1,  only  217  out  of  a  total  of  S17  the  30  stocks  listed.  It  will  be  .seen  |  farmers  were  idle.  1- rom 

.\inerican  manufacturers  is  a  live  Rcitain.  The  fact  that  England  has  active  stocks  li.sted  on  the  New  York  that  20  arc  selling  at  levels  higher  prospects  of  an  r.yly  spring 
problem  in  the  United  States,  is  many  years  been  a  free-trade  hoard  had  made  gains  over  their  than  10  times  their  earnings  for  consequently  the  west  faces  a  late 

dicated  by  the  elaborate  arrange- |  country,  and  might  possibly  go  back  1926  highs,  while  the  other  BO'i  has  (Continued  on  Page  16)  one. 


dicated  by  the  elaborate  arrange- 1  country,  and  might  possibly  go  back  1926  highs,  while  the  other  60ii  has 

ments  being  made  for  the  annual  !♦<>  free-trade  basis  under  another  shown  recessions  during  the  period 

Foreign  Trade  Convention,  to  be  held  j  Government,  must  be  given  full  con-  from  the  high  peaks  for  last  year, 

in  Detroit  next  month.  Herbert  Hoo- 1  ^'deration  in  relation  to  any  tariff  Aggregate  gains  of  the  217  slocks 

ver.  Secretary  of  Commerce,  will  be  j  polic.v.  are  shown  at  1.628  points,  or  an  aver-  AlreadV  UlSCOUnted'^  on  the  crop.  What  is  more  impor- 

thc  outstanding  speaker,  and  may  be  j  Goodyear  of  Canada  has  a  large  ago  of  around  8  points,  while  the  *■  J'  course,  is  the  period  of  ger- j 

expected  to  indicate  what  is  being  and  well  establi.shed  business  in  the  600  issues  have  declined  a  total  of  .  ,“7  T  .  ..  mination.  It  requires  a  temperature  1 

done  at  Washington  to  aid  the  dcvel- i  British  Isles,  and  that  business  will  7.188  points,  or  an  average  loss  of  -•>  steady  and  firm  have  been  the  about  sixty  degress  before  the 

i  opment  of  foreign  trade.  H.  H.  Rice,  |ho  protected  cither  hy  continuing  about  12  points.  From  this  it  is  ^'inadian  paper  stock.s  m  the  face  of  germinate  properlv,  and  i 

'chairman  of  the  convention  executive  '  exports  or  by  the  erection  of  a  BrU-  plainly  evident  that  there  is  a  dis-  approaching  period  of  threatened  eonscaucntlv  if  warm  weather  i.ssui)-' 
;  committee,  has  declared  that  the  i  ish  plant.  For  the  present  the  com-  tinct  double  trend  to  the  big  market  P'i^d  once  the  grain  is  in  the  ground  ■ 


(Continued  on  Page  16) 

Print  Overproduction 
Already  Discounted? 


Warm  Woalhor  Wauled. 

The  difference  of  a  week  or  ten 
!  days  however,  have  little  real  bearing 


the  i  ish  plant. 


committee,  has  declared  that  the  |  ish  plant.  For  the  present  the  com-  tinct  double  trend  to  the  big  market  |  a  grow- 

prosperity  of  every  man.  woman  and  j  pany  has  large  stocks  of  tires  in  with  a  clearly  defined  recession  nn- i  *^5  feeling  in  market  circles  that  any 
child  in  America  depends  upon  the  Kngland  which  were  imported  in  an-  derway  over  the  whole  of  the  list.  over-production  may  have  already 


I  child  in  America  depends  upon  the  j  England  which  were  imported  in  an- 
I  development  and  maintenance  of  for- !  ticipation  of  the  budget  action.  So 
cign  trade.  |  far  as  taking  rare  of  the  Australian 


Contrasts  in  Trends.  discounted,  and  that  the  papers 

This  is  ill  almost  direct  contrast  i n  good  .speculative  buy  at  the 


cign  trade.  I  far  as  taking  rare  of  the  Australian  This  is  in  almost  direct  contrast  a  s,uuu  muj  .u  me 

In  view  n't  this  industrial  lltiiation  .  market  from  Great  .Britain  is  con-  to  the  Canadian  exchanges,  where  j 

jin  the  United  States,  Canada  will  i  eerned,,  it  may  be  pointed  out  that  the  btg  majority  of  the  active  issues  stocks  as  Abitibl,  Spanish  River.  Lau- 
I  watch  with  Interest  the  efforts  of ;  .^morlcan  Goodyear  Is  now  building  on  bot4i- of  the -nn^jm— boariL,  show  etc.,  arc  pointed  in- 

i  American  manufacturers  to  find  inar-j  in  -Aiislralin.  and  this  plant  w’ill  he  in  more  or  less  extensive  gains  in  price  that,  relatively  speaking,  the 

kots  for  their  .surplus  products.  The  '  operation’ probably  about  the  1st  of  during  the  mirrcnt  j’ear  over  the  period  of  uncertainty  may  have 


!  appointment  of  Honourable  \  incent  October. 


high  marks  for  1926.  Another  point  i  ^'rcady  been  discounted. 


.Massey  to  Wa.shington 


In  view  of  the  fact  that  Empire  on  which  the  Canadian  markets  have 


to  the  future,  the.  opinion 


conceivably  prove  of  distinct  ndvan-  exports  have  been  an  important  fac- 


from  Wall  expressed  that,  in  view  of  the  de- 


tage  to  Canada  in  keeping  in  touch  j  tor  in  Ihe  estalili.shment  of  a  number  Street  is  the  manner  in  which  fav-  P^btion  of  forest  resources,  it  is  only 
fCnntiniied  on  P')"e  6)  American  branch  factories  in  Can-  orites  among  industrial  and  publicKi  matter  of  time  until  higher  prices 

_ '  "  '  ada,  any  changes  in  the  tariff  by  utility  gammon  stocks  have  come  in  I  for  paper  will  prevail. 


Still  Higher  Prices 

For  Quebec  Power 


of  American  branch  factories  in  Can-  orites  among  industrial  and  public 
ada.  any  changes  in  the  tariff  by  utility  gammon  stocks  have  come  in 
Great  Britain  may  have  an  effect  not  for  continued  strong  demand  despite 


(Continued  on  Page  6)  i 

NEW  VALUATION 
GOODWILL  ISSUES 

Earning  Power  Chief  Basis  of  | 
Market  Value — High  Assets 

Unnecessary  I 


principal  The  recent  heavy  appreciation  In 


only  on  the  output  of  plants  already  steadily  increasing  yields,  with  a  newsprint  producers  are  working  out  the  market  for  the  stock  of  Dominion 

established  here,  but  on  the  policy  consequent  appreciation  in  price  lev-  a  consolidated  sales  organization  Stores  has  drawn  attention  to  Hie 

of  other  .American  concerns  which  els  out  of  all  proportion  to  accepted  which  should  have  the  effect  of  stab-  fact  that,  at  its  current  price  of  81 ‘s. 

have  been  considering  Canadian  standards  in  relation  to  current  ilizing  production  and  prices,  a  con-  a  value  of  .156.366.000  i.s  indicated  for; 


DENMAN  &  CO. 

I.IMITF.I) 

INVESTMENT  CANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE,  ONT. 


Flood,  Barnes 

^  Co. 

LIMITED 

Investment  Bankers 

INSURANCE  EXCHANCE  BLDG, 
145  Notre  Dame  Street  West,  Montreal 

M Ain  0321 


GanMashinsCo 

“  Members  > .  ^ 

Montreal  Stock  Exchange 
MontrealCurb  Market 
104  S'f  Francois  XAVIERS'^ 
MONTREAL, 

Telephones  Main  6164  66166 


Wolvin  Makes  Plans 
For  Besco  *s  Future 


The  movement  of  Quebec  Power  branches  from  the  standpoint  of  Em-  earning  power  and  balance  sheet  dition  which  would  be  welcomed,  it  j  the  75.000  shares  of  stock  outstand- 

into  new  high  ground  above  275  this  pire  exports,  as  well  as  Canadian  position.  is  believed,  hy  the  newsprint  consu-  j  ing.  whereas  total  assets  of  the  eom- 

week  has  been  on  the  strength  of  buy-  consumption.  In  the  case  of  tires.  There  is  a  more  or  less  generally  niers  as  well  as  the  manuTacturers.  patty,  as  shown  on  the  last  balance 


j  into  new  high  ground  above  2(.i  this  pire  exports,  as  well  as  Canadian 
j  week  has  been  on  the  strength  of  buy-  consumption.  In  the  case  of  tires. 
,  ing  inspired  hy  news  of  the  compa-  Great  Britain  allows  a  rebate  of  one 
ny's  affairs  from  New  A'ork  rather  third  of  the  duty  on  foreign  products, 
than  from  local  sources.  It  is  under-  but  it  is  a  question  whether  this 
stood  that  earnings  are  running  would  he  sufficient  to  encourage  the 
better  than  15%  and  the  prospects  establishment  of  branch  factories  in 
are  for  continued  increases  in  the  Canada,  as  compared  with  branch 
next  year  or  so.  Quebec  Power  en-  factories  in  (jreat  Britain.  The 
thusiasts  believe  that  future  develop-  shipping  facilities  and  favorable 
ments  will  justify  the  present  and  ocean  rates  from  Briti.sh  ports  w’ould 
substantially  higher  prices  when  the  also  be  a  factor  in  considering  possi- 


Financial  Adviser^*  Mentioned 

In  Mining  Stock  Transactions 


I  Following  the  appointment  of  prn- 
.  ,  !  tective  coinniittecs  liy  the  sharehold- 

paity  as  shown  on  the  last  hajance  j  j,.,, 

.slice  amounted  to  only  ,U21..,.1.>.  |  „ios.  r?eMdent  Wolvin  has  been 

Mi  h  an  indii^strial  compan>;such  ^ 

situation  would  undoubtedly  indicate  ;  working  out  of  the 

a  weakness  in  the  technical  Position  ;  i,s 

of  the  stock,  and.  in  view  o  the  fact  |  the  meetings  to  he 

hat  the  number  of  goodwill  Issues  ,,, 

isted  on  the  Canadian  markets  i.s  ‘submit  constructive  ideas 

limited  and  that  all  of  them  arc  o 
comparatively  revent  birth,  it  is  lio 

widely  recognized  that  the  method  of  submitted  to  the 

valuation  m  connection  with  such  n  i  ,  rniifiidor- 
security  is  totally  divergent  from  that  | 
of  an  industrial  or  public  utility  stock  j 

where  a  strong  halanre  sheet  is  ah-:  I,/2— / /7 
solutely  necessary  to  look  after  plant  Mlirorn  rvUlKer  o  ^U. 
expansion  and  other  contingencies,  j  ReduCeS  Bank  LoanS 

Kxpiiiidiiig  Fariiiiigs.  ,  _ 

Chain  stores  operate  almost  excln- '  Toronto.— When  Hiram  .Walker’s, 
sively  in  leased  premises,  so  that  ex-  ,„oi;  over  the  assets  of  the  old 


'  stock  is  split. 


snipping  laeiiiue^s  ann  lavoran  e  Wolfvillc,  N.S*.,  April  19th. 

ocean  rates  from  Briti.sh  ports  w’ould 
al-so  be  a  factor  in  considering  possi- 

I  ,1”'"  other  markets  consider  Information  on  the  market  given  by  Herbert  Howard, 

witnm  ■'  P  •  of  Financial  Ad\-iser,  190  St.  James  Street,  as  reliable.  Do  you  know 

Sion  of  the  G^od^  ‘'‘">’thing  about  Allied  Syndicate  units.  Please  wire  my  expense. 

’  .MderaMe^nlerest  !af  iSdLtlngX  ^  ^  Lunenburg,  .X.S..  April  19th. 

effect  of  the  British  tariff  on  Can-  Kditor.  Financial  Times, 

adian  indiistHal  development.  .  lontreal.  .  .  v,,  r  t..-  ■  ^ 

_ 5 _  AAire  opinion  of  Allied  Mines  at  $1.00.  Are  publishers  of  rmancial 

_  ,  *  Adviser  reputable  or  just  working  with  questionable  brokers. 


narket  given  by  Herbert  Howard,  security  is  totally  divergent  from  that  i 
rcct,  as  reliable.  Do  you  know  |  f,f  jjidustrial  or  public  utility  stock  : 


where  a  strong  halanre  sheet  is  ah-  : 
solutely  necessary  to  look  after  plant 
expansion  and  other  contingencies.  | 
Kxpiiiiding  Fariiiiigs. 

Chain  stores  operate  almost  exclii- 1 


Harnessing  the  ^ 

WATER  POWERS 

of  a  Nation 

The  advantages  of  hydro-electric  companies  are  many. 

The  source  of  power  is  per¬ 
petual.  The  industry  has 
few  labour  problems.  Earnings 
come  from  diversified  sources. 

Earnings  do*not  fluctuate  wide¬ 
ly.  Securities  are  widely  distri¬ 
buted.  Markets  are  not  nearly 
fully  developed.  No  inventories 
or  inventory  losses.  Virtually  a 
cash  business.  Service  is  usually 
without  competition.  Indispen¬ 
sable  service  is  supplied.  Power 
.  is  the  basis  of  present  civilization. 

Hydro-electric  power  securities  are 
sound  imestmentf  in  a  Nation's 
prosperous  present  and  future 
greatness. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street,  MONTREAL 

Toronto  '  Ottawa  Quebec  Hamilton  London.  Ont.  Winnipeg 


Adviser  reputable  or  ju.st  working  with  que.stionable  brokers.  si\ely  in  leased  premises,  so  Uiat  ex-  took  over  the  as.scts  of  tlic  old 

Site  Secured  for  _  ipansion  m  the.  sales  organization  re-  ;  t  alker  company,  included  in  the 

O*  g-r  r*  _  These  teiegr.nms  indicate  an  association  between  the  investors’  service  !  duires  very  in  the  matter  of  ca- -  assets  were  i.dOi). OOP  gallons 

Dig  CORtng  slant  issued  under  the  name  of  Financial  .Adviser  and  those  interested  in  the  ,  expenditure,  goodwill  in  IhiSj^f  matured  spirit  ii.gainst  mJiicli  bank 

-  sale  of  Allied  Mining  units.  In  the  United  States  in  recent  years  such  | :  loans  were  secured  by  .$l,0iid.000. 

In  connection  with  the  .$5,000,000  investment  services  and  so-called  financial  journals  have  frequently  been  ; ^  j  The  Financial  'limes  is  informed 


Power  Company,  it  is  learned  that  a  .Adviser  and  those  associated  with  this  service  but  has  not  been  able  to 
'  site  for  the  plant  has  been  secured  secure  satisfying  information  as  to  the  service,  its  purposes  or  its  backers, 
on  the  South  side  of  the  Lachine  Certainly  it  can  be  said  that  the  service  has  not  the  confidence  of  the 
Canal.  A  considerable  area  is  involv-  reliable  stock  aiid^iond  houses  of  Montreal  so  far  as  these  inquiries  have 
cd,  and  the  price  is  understood  to  be  indicated.  The  fact  that  those  who  have  become  interested  in  Financial 
in  the  neighbourhood  of  $400,000.  It  .Adviser  have  been  approached  to  buy  mining  stocks  would  seem  to  in¬ 
is  expected  that  an  early  start  will  dicate  that  the  main  purpose  of  the  service  may  be  to  sell  stock  rather  than 
be  made  on  construction.  •  to  give  investment  advice. 


'chain  store  and  other  or,g:inizations  ;  ono,  the  exact  amount  could  not 
(Continued  on  Page  6)  1  ascertained. 


Four  Attractive  New  Issues 


The  following  bonds  provide  sound  security  and  substantial  interest: 

Security  Maturity  Price 

Hydro-Electric  Bond  &  Share  Corp’n....5  . 1957 .  95 . 5.33 

Spruce  Falls  Power  &  Paper  Co.,  Ltd. ...5*/^ . 1940 . 100 . 5.50 

Minnesota  &  Ontario  Paper  Company....6  . 1950 . 100 . 6.00 

Arnold  Brothers,  Limited . 6  . 1947 .  99 . 6.08 


Complete  particulars  regarding  these  recent  offerings 
will  be  gladly  furnished  upon  request. 


\fontrcar'"  Wood,  Guiidy  &  Company 

Telephone:  Main  3590.  Limited 


Republic  of  Chile 
External  6’s 


These  Bonds,  due  February  1,  1961,  with  principal 
and  interest  payable  in  United  States  funds,  offer 
a  favourable  opportunity  for  investment  in  a 
foreign  government  external  obligation. 

Subject  to  confirmation  and  prior  sale,  we  offer 
these  bonds  at — 

93' 1  and  accrued  interest 
To  yield  63  2% 

Descriptive  circular  supplied  upon  request. 

Royal  Securities  Corporation 

^  LIMITED 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  York 


I 
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Heed  Oficc 
MoBtreal 


SERyiNG 

ALL  CANADA^^^g 

cial  and  local  organiza-  Hr.d  Ofice 

tion  provides  a  service  Momre«l 

and  a  personnel  perfectly  adapted  to  local  conditions. 

BANK  OF  MONTREAL 

Established  i8l7 

TOTAL  ASSETS  IN  EXCESS  OF  9780,000.000 


Crown  Trust 

Company 

Income  Tax  Returns  Prepared  For 
Individuals  and  Corporations. 


233  St.  James  Street 


Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaJik.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cana-da 

for 

Banks,  Municipalities  and  Corporations 

Krad  Office  Branciiee  In 

Ottawa,  Canada  .Montreal,  Toronto,  Halifax  &  New  York 


The  McCIary  Manufacturing  Co. 


Largest  Manufacturrs 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


Galvanizing 

— hot  process 


>fore  than  50  -yenr*  t^xperienr^  ntir  imaraiit^e  of 

fnctlon*  Oalvanlzlnic  nil  kliidn^Iron  and  SteH  C'antinffa* 

Chain,  Architectural  nnd  Murine  nrid  Rcnerai  euntoin  work. 

Terinsi  on  application. 

for  cataloftue  nnd  descriptive  matter  of  Kitchen  and  Dnlrr 
t^tenallii.  Stovea,  Refrl:;erut«»rM,  plain  and  llthosrapfaed  Tinware, 
Noveltlea,  Tin  Cana,  etc.  Itcpreaentatlvca  will  call  on  reqneat. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Office  and  Factory:  1S7  Oclisle  Street,  3Iontreal. 

York  1190. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Perm'ts  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  LOCATED  ri.ANT*-;  TO  THE  VALUE  OF 
113,000,000  l.N  THE  LAST  TWO  YEARS  LNDKR  THE 
ABOVE  IDEAL  CO.NDniONS. 

Southern  Canada  Power  Company 

330  Corislinc  Building  MONTRE.VL 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  b<-oken,  sized  and  screened 
In  our  ovm  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  tl  W. 


GOOD  EARNINGS 
GAIN  SHOWN  BY 
N.B.  POWER  C0.| 

Net  Profits  Up  200  Per  Cent. 
From  1925  At 
$92,193 

TO  EXTEND  PLANT 


pary’a  own  shops.  For  some  time 
pa.st  35  carpenters,  painters  and  gen¬ 
eral  help  have  been  engaged  con¬ 
structing  these  busses.  In  line  with 
Its  policy  of  "bu.ving  at  home"  the 
company  has,  wherever  practicable, 
purchased  all  Its  equipment  and  ma¬ 
terial  through  local  business  institu¬ 
tions. 

HEAmXMliON  i 
CANADA  N.  POWER 


BARCELONA  SHOWS 
SOUND  EXPANSION 
DURING  PAST  YEAR 

Net  Earnings  Show  Gain  of 
$500,000  Over  Pre¬ 
vious  Year  * 

SURPLUS  FOR  COMMON  I 


Largest  Increase  in  Revenues.  Quinze  Plant  Being  Doubled  — I  Capital  Reorganization  Has  Puti 


From  Power  Distribution  — |  Linking  Various  Plants  j  Balance  Sheet  on  Solid  Basis, 
Gas  Sales  Show  Declines — !  Into  One  Unit  j  — Directors  Express  Hope  of 

Traction  Revenues  Up  — - -  j  Early  Dividend  junior  Issue 

-  In  presenting  to  sharehoUier.s  of.  - 

Salnl  Tohn  Burr.n  Th.  Fin.imlal  TimM.  Canada  Northern  Power  ('orporation  |  T«ron<o  Bnrrnu  The  Flnaitoinl  Time*. 

Saint  .Tohn.  N.B.  -  The  annual  nd..  at ‘the  annual  meeting,  the  fin- 1  _ 'Toronto.- Du  ring  the  year  1926, 

meeting  of  the  stockholders  of  the  ^  Pre-  Traction.  Light  &  Po33er 

..  ,,  anciai  report  lor  me  past  jtar,  rre  ,  Company  continued  to  improve  its 

New  I  runsw  P  y  gjdent  A.  J.  Nesbitt  outlined  the  pro- '  operating  situation,  according  to  the 

will  be  held  In  Saint  John  on  May  2,  gress  of  the  corporation  and  its  sub-ja.nnual  report,  covering  that  period 

'  The  company  operates  in  Saint  John  sidlarles  and  the  programme  of  plant,  which  has  been  forwarded  to  share- 
I  and  suburbs  supplying  light,  power,  expansion  being  planned.  i  holders.  The  increase  in  profits 

.  gas  and  street  railway  service.  Commenting  upon  the  gratifying  j  was  approximately  45  per  cent,  over 

The  report  for  the  year  ending i  report  submitted,  Mr.  Nesbitt  stated:  the  preceding  year. 

December  31st.  1926.  shows  that  the  |  that  the  substantial  surplus  of  thC]  Revenue  amounted  to  .S4, 030, 089. 
net  profits  for  1926  were  more  than  i  Canada  Northern  Power  Corporation '  as  against  $3,678,233  in  1925.  After 
I  three  times  as  great  as  those  for  the  was  being  pul  into  various  develop-j  deducting  expenses  totalling  $196,- 
prcceding  year,  amounting  to  $92,- 1  ments  whicli  were  being  planned 750,  net  income  available  for  bond 
i  193  as  a.galnst  $30,158  for  1925.  The  j  Prominent  among  these  is  the  doub-  interest  w.as  shown  at  $3,833,330. 

largest  gain  in  earnings  during  the,  ling  of  the  capacity  of  the  Quinze  -which  compares  with  a  correspond- 

:  year  was  on  light  and  power  which  Power  plant,  bringing  the  develop- Mng  total  of  $3,482,080  in  1925.  Ser- 
'  totalled' $260,437  as  against  $199,444  j  nient  to  40.000  horsepower.  There  vico  of  bonds  required  $2,049,448  in 
jin  1925.  Street  railway  earnings  in  |  are.  at  present,  tw'o  generators  in (1926,  as  against  $2,233,985  in  J925. 
1926  were  $422,157  as  against  $414,-  the  pljint,  each  of  10,000  h.p.,  and  twoi  There  was  left  net  earnings  on  the 
442  for  the  previous  year.  In  the  similar  sized  generators  are  to  be,  preferred  stock  of  $1,783,882,  which 
gas  departments  earnings  were  less  Installed.  The  power  house  will  j  contrasts  with  a  balance  of  $1,248,- 
I  than  for  1925  the  figures  being  $76,-  have  to  be  almost  doubled  to  accom-  095  in  the  preceding  year. 

178  as  contra.sted  with  $80,237  in  modate  the  new  machines.  The  ex-|  After  paying  dividends  on  the  pre- 
1925.  !  Pcndlture  is  expected  to  total  nearly|  ference  shares  amounting  to  $1,729,- 

Capltal  stock  outstanding  totals'  $1,750,000.  It  will  take  a  year  to|  509_  there  was  left  a  surplus  of  $54,- 
r  '  $3,350,000  consisting  of  first  prefer- '  complete  this  work,  and  while  311370  ^  balance  of  $160,322  was 

.  '  red  $1,000,000;  second  preferred,;  present  only  one  generator  is  being  tji-cmgiit  forward  from  1925  and  this 

$350,000  and  common  (20.000  shares!  operated,  the  requirements  of  Roujti,  j -was  increased  to  $204,695  by  the  ad- | 
of  no  par  value).  $2,000,000.  j  Porcupine  and  Kirkland  Lake  are|ditlon  of  the  1926  surplus. 

Bonds  outstanding  are  $1,911,500 1  iio^cipated.  |  Finances  Strong.  ' 

consisting  of  first  mortgage  bonds!  linking  up  of  the  various  renort  of  the  board  of  direc- 

«MS1,000  1...  bo?.!.!  iSn":  to™  .S 

fun  Md  i'i”  «3  WO- j 'ol.lon  ifno  from  the  old  Groat!  jbe  •'ompanj-s  bond  Md  share  capl- 

,  SV  routed  SlaioV  c.ah  -'ortbetn  plan,  to  Kirkland  Uke.  to  al.  »hleh  ha.  been  earrM 

I  triictAiic  to  COO  ,  make  available  about  three  thousand  tne  last  few  jears  nas  placed 

1  Sroit  iSlIltle.  total  JtOf.tOS. !  “ore  horoepo.er  there,  abould  be: 
n-ns  aofor-eta  iiahnitiota  suToi'  completod  in  three  weeks.  The  saiisiactory  hasisj  with  the  re- 

and  deferred  liabilities  $83,91,.  break-up  almost  caught  the'siJJt  that  the  hoard,  without  making 

1  Big  Plant  Expansion.  :  work  of  getting  in  wire,  insulators  |  definite  forecast,  are  hopeful, 

■  Tt  Is  nf  interest  tc  note  from  last  ^nd  poles,  but  the  poles  have  been  j  having  regard  to  the  progress  of  the 

y."r-,^fpor«?  tU\”  m  .».•  >  ‘O’,  -'lo.  »'  Sr,n '.SS,  "S,  S™; 

Power  rommnv  that  in  the  comne-  1  *1®'’®  *’®®n  strung.  |  m®nt  In  exchange,  that  the  common 

tithe  fie^?-^irghti?d  power  -  the!  R®’<»'iring  of  the  old  No.  1  trans-' shares  may  be  put  on  a  dividend- 
comWin  1926  made^ts  largest  I  ^^°baU  to  K  basis  during  the  current 

delartmenTTn^lTh^'t^^^^^^^  The'  heavier  wdrebelngl  -^-he  balance  sheet  shows  total  as- i 

.  Eiteii  enmnntitinn  the  onmine-s  -were  I  strutfg  Will  Increase  the  Carrying  ca-i  sets,  $112,409,001;  current  assets,)  , 

I  Pacity  Of  power  from  Cobalt  by  3,090  :  $8,28.5.681;  current  liabilities.  $5,-t 
not  as  high  as  m  192o.  In  the  street ;  ^  horsepower.  ,  800.327;  .share  capital.  $39,570,305;  '  P 

e‘l!  rn^/  t^ansfLaWe  '  ITogress  OH  Connecting  Lines.  ,  funded  debts.$30.897.380.  Comparison 

t  IVJm.  n^nttilr  Good  progress  has  been  made,  of  balance  sheet  figures  for  the  past : 

■i  'I'-ith  the  transmis.sion  line  to  bring,  two  years  is  as  follows:  I 


Linking  Various  Plants 
Into  One  Unit 


Salnl  .Tohn  Btirran  Thn  Fin.am-lal  Time*. 


178  as  contrasted  with  $80,237  in  I 
1925.  ! 

Capital  stock  outstanding  totals  j 
$3,350,000  consisting  of  first  prefer- ' 


After  All — Experience  is 

Important 

If  you  have  a  financial  or  business 
problem  you  may  be  sure  that  this 
Bank  many  times  has  helped  its 
customers  solve  just  such  a  problem 
— in  its  four  generations  of  experi¬ 
ence. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve 

h  $io,o(ip,ooo  $19,500,000  I3WctWw 

Total  Assets,  $245,000,000 


Our  Montreal  Branch 


trustees,  $2,522. 

Current  liabilities  total  $407,495, 
and  deferred  liabilities  $83,917. 

Big  riant  Expansion. 


Current 

Accounts 


Customers  carrying  business 
accounts  are  given  every  as¬ 
sistance  and  attention  at  this' 
Bank.  See  the  Manager  at 
any  Branch. 


THE 

DOMINION 

BANK 

Established  1871 


Branches  in  London,  England  and  J^ew  Torlj 


railway  department  the  weekly  pass.  ■  i>_„  1 

selling  at  $1.25,  and  transferable,! 

<  Good  progress  has  been  made 

The  comminj’s  Jas  mains  only  transmission  line  to  bring, 

o  Quinze  power  into  Kirkland  Lake; 

and  at  the  same  time  connect  up 


c  .  »  T  J  .•  v— .  and  at  the  same  time  connect  up 

Saint  John  and  other  sections  hav- |  Northern  Ontario  system.  „  „  , 

mg  no  gas  service,  and  as  exten-|  „„„„  i  Capital  *xp*n.  . 

sions  would  he  a  costlv  oneration  '  bFom  Boucher,  near  the  Alderson-I  sinking  fund  .  , 

,  .  ion  Olid  0,1  y  p  .  jjacKay  Mine,  to  the  luterprovincial !  inventorir.t  . 

there  is  no  expectation  of  them  be-  boundary  at  Chemlnis,  all  the  right-j  R-reiv.ibio*  .  . 

ing  made  at  present.  The  gas  plant,  been  cleared,  the  poles'  ;\%^Vm;nt•s  '  ' 

.  a  ®nd  all  equipment  distributed.  The,  ’  •, 

year  1847  and  when  it  was  erected  completion  of  this  section  of  the  line  Total  ass-ots  . 

I  was  one  of  about  a  dozen  on  the  be  quite  rapid.  On  the  On-' 

I  North  American  contl^nent.  It  hM, !  ^arlo  side  ail  the  heavier  material  Capital  •  •  -  • 
of  course,  been  remodelled  through- j  b^g  been  distributed  along  the  Ni-;  ' •  ’ 

■  out  the  jears  and  during  the  past  pjggjqjj  Central  Railway  from  Kirk  -'  Dividends  .  .  . 

three  or  four  years  the  N.  B.  Power  Cheminis.  A  start  has  been:  Pond  redemption 

Company  has  spent  many  thousands ,  clearing  this  portion  of  thej  ^es 

of  dollars  m  installing  new  equip- :  i  jus  *  ’ 

ment,  storage  tanks,  etc.,  etc.  A  Quinze  power  Is  25  cycle  and 

rwent  government  report  was  that  i  ^be  electrical  equipment  of  Kirkland  Total  liahs.  .■ 
I  the  quality  of  gas  produced  at  this .  gq  cycles,  a  change  in  the  fre- 

plant  is  higher  than  anywhere  else,  quency  will  be  made  w'lth  a  changer,  f  /\11717D  D 


From  Boucher,  near  the  Alderson-|  sinking  fund 


Anset*. 

1026  1925 

.9  .9 

Capital  *xp«*n.  .103.946,nn2  112,55S,.5.iS  i 


177..3iri 
7.143,269 
4. 45.5, ,55a 
2,455,640 
231,222 


124,864  1 
1..58i.l22  , 
2.308,53::  j 
1.967.32:?  ! 
3.418.971  ! 


Total  ass-ots  .112.409.001  121.957.57S] 

I.labllitle*.  i 

ipital  ....  .39.570,305  36.9S9,.935 
ind**d  d*bt  .  .  66,324.018  78.247,160  . 


904,395 

69,707 

623,043 

4.203,182 

449.852 

264.199 


1.095,809  I 
17.632  • 
568,422  ' 
4,259,282  I 
572,703  ; 
207.54S  I 


.112,409,001  121,957,5 


;  In  Canada. 

1  The  board  of  directors  of  the  X.  B 


which  will  be  installed  at  Kirkland 
Lake.  It  was  bought  last  fall  in 


Power  Company,  w  ith  the  exception  .  Scandinavia  and  Is  to  be  shipped  to 
of  the  manager,  is  composed  entire-  ^  Montreal  as  soon  as  navigation  to 


,  ly  of  local  business  men.  '  the  port  opens.  i  I 

I  It  Is  stated,  with  considerable  au- ;  The  new  dam  at  the  Hound  Chutes!  ^  _  1 

thority,  the  N.  B.  Power  Co.  is  con-  plant  of  the  Northern  Ontario  Light;  '-'perating  Income  Uoxvn  at 
sidering  spending  $750,000  in  the  ex- 1  and  Power  has  been  completed.  |  $131,448  From  $142,521  i 


LOWER  PROFITS 
MARITIME  COAL 


With  the  balance  of  $4,980  brought 


tension  of  their  plant  here  and  this'  Tbe  following  were  elected  direc-  Imnrov(>mfknl  IndirateH 

I  is  said  to  be  due  to  the  fact  that  the  |  tors  of  the  Canada  Northern  Power  Improvement  Indicated  ^ 

companys  officials  believe  the  na- :  corporation.  Limited:  Messrs.  A.  J.-  -ir  -i-  I 

tionallzatlon  of  the  port  of  Saint  Nesbitt,  J.  H.  Black  F.  O.  Blackwell  i  report  of  the  Maritime  | 

John  will  bring  so  many  benefits  as  jag.  b.  Woodvatt.  Dan.  McLachlin  Goal,  Railway  and  Power  Company.  i 

to  ju.stify  the  expenditure  which  p  a  Thomson  S  C  Alewburn.  and!  s'lbmltted  at  the  annual  meet-; 

would,  it  is  stated,  about  double  the  x  a’  Timmins  -uewDura  and! 

capacity  of  the  plant  It  i.s  known  '  jhe  directors  of  the  Northern  On-  profits  for  the  year  ended' 

that  the  company  has  called  for  fig- ;  tario  light  and  Pow  e^^  February  28.  1927,  together  5vitli  the 

ures  from  various  electrical  firms  ‘  elected  at  this  meeting  were-  Me^ArA  ' ''®®®''’®‘^  ^P®  , 

along  this  line  and  it  may  also  he  a  J  NesbS  jTs.  B^  ^ 

definitely  .stated  that  a  final  deci-  Kasken  KC  F  O  Blackwell  E  p  '  C  ompany,  amounted  to  $131,448,  as 
Sion  in  the  matter  has  yet  to  be  Parkins  K  c’  Gordon  W  Scott  P  a" operating  profits  of 
taken.  !  Thomson,  L.”c.  Haskell;  and’ those' in  the  preceding  i 

-  „(•  jbe  Northern  f'anada  Power  Lim-'  "Jth  the  balance  of  .$4,980  brought 

MATinNAI  UVriDA  QAVC  ’♦®'’  t5®re:  Messrs.  A.  J.  Nesbitt,  Jas.'  f«>  ward  from  the  previous  year,  the 

INAllUIlAL  llll/KU  oAl  J  B.  Woodyatt.  O.  a.  Thomson.  Gordon 

DirUTC  MAT  IMDAIDrn  "  •  ^®®tt.  and  L.  C.  Haskell.  $L.b,4-S.  Out  of  this  the  director.-, 

Klunlj  NUl  IMrAlnCl/  - - provided  bond  Interest,  reserve  for 

luuiasu  11V1  am*  naaiajor  depletion  and  other  reserves,  leaving' 

-  Dp  A  711’  CApIllfUf^O  a  balance  of  $12,345  carried  forward,  i 

(  arillon  Lease  Sitiiaiion  Mueli  1^-  DAflUL  £nl\lllilUU'  The  balance-sheet  showed  some; 

j  4ohed — Cunditions  I  nf  ill  filled  ■wwigmvrv  important  changes,  being  the  result 

Because  liiiancing  Im-  DCIN^  IEAIMTA|Mp||  of  puttin.g  into  effect  an  agreemeni, 

possible.  I  DJulill]  ITIilll*  InlliLil/  of  sale  entered  into  between  the  com- 

-  j  _ _  pany  and  its  subsidiary,  the  Canada 

The  National  Hydro  Electric  Co.  .  ,  -  m  P—  Electric  Company, 

has  made  known  to  the  Railways,  Around  lO  fer  Cent.  Improved  Outlook. 

I  and  Canals  Department  its  view '  For  1926 — Political  Out-  William  Hanson,  president,  states 

■concerning  the  300,000  horse  power;  look  Bright  ii)  Bis  remarks  in  part  as  follows:  i 

lease  at  Carillon  Rapids,  namely, ;  _ _  “Our  coal  operations  for  the  year  j 

that  it  does  not  consider  its  lease  or  j  ■hpaw  hiivitig  Again  cov®»'e<l  an  initial  period  of  normal, 

I  rights  will  expire  on  May  1st,  des-  ]  .hi  t"  nns^fnntrofi  ^ar  demand,  a  spring  and  summer  of 
pile  certain  existing  conditions  !  anH  very  slack  work  carried  on  at  a  loss,  ] 

.which  will  not  have  been  fulHlled  '  ^  ^  and  a  final  period  of  intense  activity 


lied  were:  Messrs.  A.  J..  Nesbitt.  Jas.'  from  the  previous  year,  the 

B.  Woodyatt.  O.  A.  Thomson.  Gordon, 

W.  Scott,  and  L.  C.  Haskell.  $136,428  Out  of  this  the  directors 


BRAZIL  EARNINGS- 

BEING  MAINTAINED 

'  ! 

Look  For  Around  10  Per  Cent. 
For  1926 — Political  Out-  ; 

look  Bright  j 

Brazilian  met  heavy  buying  again 
on  the  Toronto  and  Montreal  mar- 


provided  bond  Interest,  reserve  for 
depletion  and  other  reserves,  leaving' 
a  balance  of  $12,345  carried  forward.! 

The  balance-sheet  showed  some  | 
important  changes,  being  the  result 
of  puttin.g  into  effect  an  agreemeni, 
of  sale  entered  into  between  the  com¬ 
pany  and  its  subsidiary,  the  Canada] 
Electric  Company.  i 

Improved  Outlook. 

William  Hanson,  president,  states! 
in  his  remarks  in  part  as  follows:  | 
“Our  coal  operations  for  the  yearj 
covered  an  initial  period  of  normal , 
demand,  a  spring  and  summer  of 
very  slack  work  carried  on  at  a  loss,  | 


j-t  Are  you  going  abroad  this  year? 

W  11611  If  so,  we  suggest  you  carry  a  Letter 
■^T  of  Credit.  It  is  the  most  satisfactory 

A  OU.  method  of  providing  your  needs  in 

^1  foreign  currencies.  It  acts  as  an  in- 
^  lilVd  troduction  to  bankers  in  all  parts  of 
the  world,  and  then,  your  funds  are 
drawn  from  your  own  Bank  only  as 
you  draw  on  the  Letter  of  Credit.  3, 

IMPERIAL  BANK 

OF  CANAJOA 

OVER  170  BRANCHES  IN  DOMINION  OF  CANADA 
Acents  in  TENCLAND— Lloyds  Bank  Limited,  London  and  Branches. 

Great  y  SCOTLAND^The  Commercial  Bank  ol  Scotland,  Limited,  Edinburgh  and  Branchgg* 
Britain  1 1RELAND—Northern  Banking  Co..  Limited,  Belfast  and  Branches. 

Agents  in  FRANCE^Uoydsend  NationalProvincial Foreign  Bank,  Limited.  Credit  LyonnaU. 


WATEROUS  UMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  SaYvmill  Machinery 
Kngines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


DONAT  RAYMOND 

Vice-Pretldtnt 
V.  G.  B.  VICKERS 
V.  M.  UHUHY 


JAMES  PLAYFAIR 
President 


FRANK  M.  BOSS 
Managing  Director 
G.  L.  CAMPBELL 
T.  G.  SlMPSO.N 


linTrw.i^h.gh  in  Ihe  coal  trade,  when  our  output! 

I  The  situation  is  con.siderably  In-  ^  ew  high  price  for  all  time.  j  limited  by  the  available 

Ivolved.  An  original  lease  of  250  L  authen  c  sources  ,n 

'horse  power  is  admittedly  owned  by ,  nnder  the  control  of  “Labor  conditions  have  been  very! 

'the  National  Hydro  wTth  years  yet  j  p*®  ®“nk  of  Brazil  and  without  bring-  amicable  throughout  the  year.  Day! 
to  run.  The  big  lease  of  300,000  'n^n^^^®®^^®^nnversion  of  cur-  difficulties  with  our  mining] 

horse  power  was  first  granted  ]n  1  •■®n®y.  t-he  milrels  has  been  held  con-  ironed  out  without 

1921  and  renewed  under  modified  !  close  to  the  mark  set  by  the  development  of  any  friction. 


“The  application  of  the  20  per 
cent,  reduction  in  freiglit  rates , 


I]  conditions  last  August  by  the  1  that  conversion  “The  application  of  the  20  per 

I'Meighen  Government.  The  condi- !  ^  |  cent,  reduction  in  freiglit  rates 

lions  referred  to  made  it  necessary  .  ,  mllrels  would  ‘iPPf®'  ghould  result  beneficially  to  our  com- 

for  the  company  to  make  certain  ex- .  natural  causes  |  pany,  and  we  are  hopeful  that  it  will 

penditures  and  do  certain  works  ]  under  the  present  practice  of  qg  to  secure  some  business 


134  McCORD  STREET 

MONTREAL 


penditures  and  do  certain  works  ]  unuer  lue  piesem  oi 

within  a  stated  period.  This  period  I  control  than  if  actual  conver-  I 

‘  5vas  later  extenaed  to  Maj'  1st,  by  **  P"  in  curr^cy  became  general. 

I  the  present  government.  ■  Brazilian  Traction  is  expected  to 

I  Nothing  has  been  accomplished. ! ^  J*® 


in  the  Province  of  Quebec,  w'liich  we. 


Tet«phoii«> 
YORK  7605 


IfliTCIIINSON 

Commercial  Manager 


„  oeeai.u  K^ueia..  ijg  during' 

Brazilian  Traction  is  expected  to  yg^^g 


I  Nothing  has  been  accomplished, ,  ^  “The  earnings  of  the  electric  com- 

I  however,  as  successful  financing '  be  borne  in  nalnd  pany  since  the  beginning  of  the  year 

'was  considered  impossible  on  such  !  average  price  of  the  milreis  jjave  been  very  satisfactory  and  we 

I  a  precarious  foundation,  and  the  |  ’  are  hoping  that  the  low  rate.s  of 

company  now  claims  that  its  rights  !  ““‘i  barring  exceptional  write-offs  power  that  it  is  now  possible  to  of- 
:  and  corporate  identity  will  not  be '  report  should  show  better  than  j-g^  attract  new  industries  to 
j  impaired  by  the  non-fulfillment  of  earned  on  tlie  common  stock.  {j,p  rtistrict  with  a  resulting  Increase 

I  the  conditions  referred  to.  should  be  noted  also  that  the  jq  ^i,e  demand  of  power."  j 

j  _ _ _ _  exenange  rate  for  the  milreis  thi.s _ _ 

I  Six  New  Busses  For  proh^b'y  be  slightly  below  gjg  Earnings  Gain 

WinniriMT  PUftnn  Rv  12  cents,  or  more  than  2  cents  less  |  r»  1  c  •  ' 

j  Winnipeg  fclectnc  Ky.  ^^26  average.  This  would  Duluth  Superior  Co. 

xvinnippz  itiirrau  The  Financial  Times,  j  indicate  a  decrease  in  1927  in  earn-  _  I 

I  Winnipeg.  —  Plans  to  place  Into  ingS'Of  around  $2,000,000,  were  it  not  Toronto.^ — Net  income  of  Duluth- 

servlce  shortly  six  new  busses  of  ad-  for  the  normal  growth  in  the  com-  Superior  Company  Increased  91.0591 
vanced  and  improved  type  were  an-  pany’s  business.  Monthly  figures  so  during  the  first  quarter  of  1927  over 
nounced  by  the  M’innipeg  Electric  j  far  this  year  indicate  that  the  losses  H'e  corresponding  quarter  in  1926, 
Company.  Two  of  the  hiis.'>e.s  are  Involved  in  lower  exchange  will  be  according  to  official  figures  just  is- 
now'  completed  and  the  other  four  made  up  in  considerable  degree  by  sued.  Tho^  total  is  $56,064,  against 
will  he  ready  shortly.  expansion  in  earnings.  $29,345.  (  omparison  is  as  follows; 

'rhesn  new  busses  incorporate  all  If  Brazilian  Company  can  count  on  \ 

the  latest  features  which  make  for  something  like  !t%  on  its  junior  issue  rjrn.s.s  t  ev, ,  .  .  .‘ffi-iG.  i.'ifl '$5  jnj'os  7.n'4 
comfortable  riding.  Only  the  chassis  for  some  time  to  come,  it  could  well  ;  (>i)er.  ext).  •  ■  .  408, 9d;  i02,.557  _1.58 

have  been  Imported,  the  bodies  being  afford  to  raise  the  dividend  at  least!  plxed^'chg.-*.’  ’  ^8l055  *7s'202  "3  65 
designed  and  constructed  in  the  com-  to  7%.  .Vet  income  .  ‘  56,051  29, '340  91.0.5 


Duluth  Superior  Co.' 

- -  , 

Toronto. — Net  income  of  Duluth- 
Superior  Company  Increased  91.059; 


Electrical  Energy 


RELIABLE 

six  (#)  Hydro-Clee- 
trle  Power  plant, 
aad  larxe  ateaiB 
plant  Reserve. 


coifTiiiuors 

Available  for  bko  24 
hour,  per  day  and 
every  day.  No  po- 
atrictloaa. 


CHLIMITED ' 

Approximately  300.> 
tM)0  11.  P.  avallablo 


FOB  POWER,  LIGHT  AHD  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

ikTontreal  Light,  Heat  A  Power  Consolidated 


GAS 


Haaufartariac  and  Dlstrlbutlnp 
For  INOGSTlllAL.  sad  o^  . 

BGSIUUNTIAI.  VSUS  Ija  I 


Low  Rates  For  Service 


Dual  Service 

laquiry  Reqiieateil.  Addreaa  4a 

Povrer  Bid.,  8S  Cralv  At.  IVeat, 
Tel.  Mala  dOIV.  Uoatreal. 
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Public  Services 

Public  Service  Companies  are 
public  necessities  and  grow  as 
the  country  grows.  That 
issues  of  such  companies  there¬ 
fore  possess  a  high  degree  of 
security  has  been  amply  demon¬ 
strated  in  the  cases  of  the 
following  : 

Montreal  Tramways  5%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone. . 5%  1955 

Quebec  Posrer . 6%  1953 

Quebec  Ry . 5%  1939 

St.  Maurice  Power  6^%  1953 
Montreal  Pub.  Ser.  .  5%  1942 
LaurentMe  Power. 5H%  1944 
Duke-Price  Power. .  .4%  1944 
Manitoba  Power  .5H%  1951 

M.  L.  H.  &  P . 5%  1951 

Gatineau  Power . 5%  1954 

Gatineau  Power . 4%  1941 

Gan.  Nor.  Power  41^%  1941 
Rlnnipec  Electric. .  .4%  1954 

Oar  trading  department  buys 
and  sells  Public  Service  Securi- 
tin  at  the  most  favorable  market 
pnocft*  _ 

S€»d  f»r  our  eirculors 

RENE-T.LECLERC 

IWBsrawataa 

Mentraelf  IN,  tt.  Jamas  St. 

71.  St.PetarSt. 

E2U 


Government 

Municipal 

and 

Corporation 

Securities 


Are  You 
Getting  the 
Most  from 
.Vour  Investments  ? 


Investment  consulta¬ 
tion  by  telephone  or 
letter. 


R.  A.  D  A1L.V  A  Co. 


TORONTO 

Kmbrrt  Ttrenla  Stoek  ffreSaata 


Send  for  our  list  of 

7% 

BONDS 


$100  -  $500  -  $1000 


H. 

B. 


ROBINSON 


&Co. 

Limited 


Investment  Bankers 

136  St.  James  .Street  53  Kina  St.  West 
MONTREAL  TORONTO 

rhone  Main  854J  Thonc  Elgin  I JJ4 


We  Recommend  the 
Purchase  of — 

Hydro-Electric  Bond 
and  Share  Corp. 

5%  Bonds  due  ISS7  at  95 
and  Interest 

Arnold  Bros.,  Ltd. 

6%  Bonds  due  1947  si  99 
and  Interest 

Descriptive  circulars 
(lladl;/  furnished  on 
request. 

Barrett  &  Wood 

LIMITED 

Investment  Securtiles 

120  St.  James  Street, 
Montreal 

Telephone  JfAln  7000 


7% 


AND 
0  SAFETY 


p'irst  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee:  Union  Trust  Co..  Ltd. 

””  Legal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  P'ire  Insurance  Cos. 

Write  tor  circular  todet/. 
BOND  dei*artmf:nt 

Border  Cities  Company, 

l.lmited 

60S  r.P.R.  RMlIdloK 

TOnOXTO 


VANCOilVER  PRICE 
REFLECTS  HIGHER 
MARKET  FOR  BONDS 


Building  Your  Investments 


No.  4 — Common  Stocks. 


i  Dining  r<'<’('nl  vfiir.s  tlu-  cunimon  l!ir'  ricrlil  ;in,i  :>l  iho  ri::'il  liiiKv 


.'ilix’k.s  of  itidu!;! ri;)!  imblic  xlil- 

ily  rorpnialiiPMS  born  coming 

nmip  :i!ul  mort'  inlo  r  t'livoi'  a.s 

:i  mi'fliiiin  ftir  in vosl moiil .  and.  a.' 
pointed  cnl  in  a  pr('\i(nn;  nrlicb'  in 
Ibis  si'iii's,  tlic  long  <'slaldi..;!if'd  niyllt 
that  liigli-grailr  bonds  writ'  Ibf  only 
vrhi(  I's  for  tbr  snrplns  I'unds  of  tim 
invosior  of  nioder.ilc  means,  1ms  long 
since  gone  b\  Hie  board.  On  tbe 
eonlrary.  it  is  an  ini  imlestable  fael 
llial  sound  eonimon  sto'’1<s  are  Hie, 
natural  avenue  lor  tbe  nioilest  in-' 
veslor.  Hie  aim  of  wlioin  is  no*  so 
iniieli  the  oiilaiiniig  of  a  return  on 
his  ciipilal  as  a  sniislantial  appreeia-i 
lion  of  liis  original  investment.  This,| 
ket,  during  the  ptist  week  the  city  I  of  rourse,  can  only  be  aeliieved  In- 


\  Sound  Municinal  Issues  Follow- 
■  inji  the  Trend  of  Goveni- 
j  ment  Securities 

I  ALBERTA  ALSO  BENEFITS 

Much  Better  Price  Obtained 
Than  in  October  Last — Que¬ 
bec  Takes  Advantaitc  of  Re¬ 
demption  Clause 

Toronto. — In  the  t'ana.di.nn  gov¬ 
ernment  and  municipal  bond  inar- 


It  is  tim  laHer  <|uaiirieaHnn  \Oiie’i' 
Hie  iniestor  lias  to  eoiisider  moil  in 
llie  elioo' ing  of  eonini'in  rloeks  for 
an  inwsimeni  list  as  Hie  vei;,  inriu 
eiiees  vvliieli  render  junior  si-eni  jties 
H>e  most  proritalile  for  Hii'  ime.'^lor 
over  a  period  also  add  sii list. -in Ha II  | 
to  Hie  risk  of  lo.ss  lioth  in  pruieipal' 
and  return.  To  give  Hie  in.a ■liniiim - 
of  results  in  ibe  matter  of  appreeia-| 
lion  in  value,  eonimon  .'  iod..;  must  | 
ill  purebased  wlien  Hie  stoel;  market . 
is  msir  Hie  tia.se  of  n  downward 
swing,  nr  more  simply,  wlien  Hie 
great  majority  of  Hie  piildle  are  .sell¬ 
ing. 


HIGH  EARNINGS 
ARE  INDICATED  i 
ON  PIPE  issue! 

Offering  of  $209,000  Seven  Per 
Cent.  Preferred  Consoli-  ^ 
dated  Pipe 

BONUS  OF  COMMON 


of  Vancouver,  awarded  to  a  syndi 
cate  $2,O2,'>.00().  h'}  lionds,  inatur- ' 
ing  .?1,.57.'i.Oftn  Feliruary  Ist.  1007.' 
JI.OO.OOO  in  Fijbrtiary  1st.  1042.  I’rin-  j 
cipal  .and  Interest  on  these  bonds  is  , 
payable  in  Toronto,  Montreal.  Win- j 
nipeg.  Kdmonton.  Calgary.  Victoria 
Of  Vancouver,  so  it  is  quite  obvious 
that  the  bonds  are  intended  for  the 
Canadian  market  only.  The  price 
realized  by  the  city  .was  101.SO  whieii 
represents  a  cost  basis  to  the  city  of 
.  4.89%.  Alternative  bids  wore  asked 
!  for  bonds  payable  in  the  Uniteri 
States  and  Canada  and  a  tender  was 
submitted  at  102.64  and  interest  for 
such  bonds  but  apparently  the  citj' 
officials  favored  a  domestic  issue  in¬ 
stead  of  an  issue  in  tlie  United 
States.  The  bonds  are  now  being 
offered  b.v  public  mibscri|)tion  at 
103. .50  and  interest  for  the  forty  year 
bonds  maturing  in  1967.  to  yield 
over  4.80%  and  101.30  and  interest 
for  the  fifteen  year  bonds  matur¬ 
ing  in  1942  yielding  over  4.S5';r.  A 
year  ago.  the  city  sold  ?1.070,000  SCr 
15  and  20  year  bonds  at  9!t.523  and 
interest,  which  represented  a  cost 
basis  of  5.03''7.  In  November  of 
last  year  $850,000  of  3%  bonds  were 
sold  at  99.63  and  interest.  The  pres¬ 
ent  sale  relatively  nets  tbe  city  over 
$40,000  more  than  they  would  have 
received  bad  they  got  the  same  price 
as  was  paid  five  mouths  ago.  It  is 
clear  that  a  very  considerable  ad¬ 
vance,  therefore,  has  been  made  in 
the  price  of  Vancouver  bonds  re¬ 
cently. 

Alberta  ,\lso  Benefits. 

This  week  also  has  taken  care  of 
some  Province  of  Alberta  financing. 
The  province  disposed  of  .$3. 875,000  j 
of  V/i%  bonds,  dated  .June  1st,  1927. 
maturing  at  the  end  of  forty  year.s 
in  .Tune  1967. 

These  bonds  are  pa.vable  as  to  prin¬ 
cipal  and  interest  in  .New  York.  To¬ 
ronto,  Montreal,  Edmonton  and  5'ie- 
toria.  The  price  paid  by  the  pur¬ 
chaser  was  about  96.50  and  interest, 
which  represents  a  cost  basis  of 
4.69%.  This  issue  also  has  been 
offered  for  public  subscription  at 
98.17  and  interest,  to  yield  4.60%. 

In  October,  1926,  tbe  Province  of 
.Alberta  sold  $6,000,000  4Vfe%  30  j’car 
bonds  at  92.75  and  interest,  which 
represented  a  cost  basis  of  4.963';f. 
These  bonds  were  then  offered  to 
the  public  at  94.50  and  interest  to 
yield  4.83%.  It  is  dear  then  that 
a  drop  in  interest  in  tha  lost  six 
months  has  occurred  amounting  to 
at  least  VI  of  1%  in  the  yield.  This 
is  equivalent  to  more  than  4''c  in  the 
price  of  a  40  year  bond  and  repre¬ 
sents  a  saving  to  the  Province  of  Al¬ 
berta  on  tile  $3,875,000  block  of 
nearly  $150,000. 

These  two  important  transactions 
very  clearly  and  distinctly  indicate 
the  trend  of  the  government  and 
municipal  bond  market  toward  high¬ 
er  prices  and  lower  yields. 

Another  indication  of  tbe  same 
fact  is  the  action  of  the  Province  of 
Quebec  in  calling  their  $4,000,000 
oVzVr  bonds,  dtic  December  1st.  1938. 
The  bonds  had  a  redemption  clause 
giving  the  Province  the  right,  after 
five  years,  from  the  date  of  issue 
.lune,  1927),  to  redeem  the  bonds  at 
100  and  interest.  This  action  on  the 
part  of  the  province,  unpopular 
though  it  may  be  among  ibe  bond¬ 
holders,  is  a  distinct  indication  Hint 
bond  prices  have  tidvanced  material- 


fhe  pnrclinse  of  a  junior  security  of! 


BONDS  BREAKING 
THE  LEVEL 


In  llii.s  issue  the  investment  hold¬ 
ings  of  the  Sun  Life  A.ssnranee  Coin- 
(I 'ontiiuied  on  page  I.) 

NEW  BONDS  SAVE~ 
MONEY  TO  QUEBEC 


Some  Resistance  Being  Offeree!  i  Redeemed  Issues  Will  Mean  Sav- 


But  Trend  Seems  Likely  to 
Continue 


ing  of  Nearly  Million  in 
Ten  Year* 


.\n  interesting  phase  of  the  invest¬ 
ment  situation  at  Hie  present  time 
is  the  rrsistenee  being  offered  to  tho| 


The  policy  of  the  province  of  Que¬ 
bec  in  financing  by  the  issue  of  re¬ 
deemable  bonds  some  ye.'ir.s  ago  if 
,  .  I  now  bearing  fruit  by  materiallv  rc- 

pnee  trend  which  is  now  breaking ;  (jugj,,, 
ithrongli  the  level  of  the  4U%  yield.'  ’ 


interest  paymenl.s  and  reliev¬ 


ing  the  tax-payers  to  this  extent.  One  out  the  consent  of  two- 


ind  a 


Estimate  Earning.*  of  9  Times, 
Dividend  Requirements  — ' 
Holds  Valuable  Patent  Rights 
— Strong  Board  of  Directors' 

Piihlic  offering  is  being  made  by, 
the  Ikiuitaiile  Seeuritiea  Corpora- I 
'  lion.  Ltd.,  of  an  i.ssue  of  $2oii.'lhn  I 
I  <  on.sol idatrd  Pipe  Company,  Ltd.  ! 
j7%  eumiilntive  first  preferred  stock' 
at  .$100  por  siiare  to  yield  7  peri 
^  cent,  rarr.ving  a  bonus  of  20  per  cent.  I 
of  eonimon  stock  of  no  par  value,  j 
I  Tile  eoinpany  is  capitalized  at  .$2no,-  ; 

I  000  preferred  stocl;  and  R.ono  .shares  i 
of  common  stock  all  of  whieii  are' 
being  presently  issued.  It  h.is  no: 
bonds  outstanding  or  authorized.  ' 

I  IVell  Safegiianled. 

The  preferred  stock  is  surrounded 
:  with  safeguards.  It  has  equal  voting 
power  witli  the  common  and  i.s  lire- ! 

'  ferred  as  to  capital  to  the  extent  of 
105  per  cent,  and  accrued  clividend.s. 
No  slinres  or  bonds  ranking  .'Ciiior 
to  the  preferred  can  be  i.s  'iied  w  ith- 
tliird.s  of  tlie 


Similar  resistance  developed  on  lholji^^,iP  was  called  last  antnnin 
part  of  investors  w  hen  bonds  h'oke  i  second  issue  is  now  hein"  ren’aeed  *  shares.  .No  dividends  can 

through  the  5%  yield  level.  Mbnav  n^n  inr^est  ove/ ^  common  stork  t.n- 

The  eouvicHon  is  growiii"-  in  in- ' ! t  o\ci  the  pe.-ljpj;,;  company  has  then  a  suinliis 
me  eouMii.oii  s  growin„  in  m-  ^  roughly  csHni-  'nrs  nrefei-red  did 

vestment  circles  tint  itivestors  will  ti  nnn  non  equal  lo  lo.ii  jenis  preieircfi  di\i- 


liavc  to  revise  their  opinions  as  to  I 
the  value  of  money  in  rolaliou  to  | 
po.«t  w  ar  yields.  The  trend  is  to  ‘ 
lower  and  lower  returns,  and  it 
seems  altogether  likely  tliat  in  view 
of  the  large  stippiies  of  money  avail- 
a.iile.  yields  on  government  and  other 
higlt  class  securities  will  return  to 
the  basis  prevailing  prior  to  the  war. 

One  of  the  effects  of  those  rising 
bond  prices  with  declining  yields  has 
been  to  inerca.se  investment  interest 
in  municipal  and  industrial  bonds, 
and  later,  good  industrial  stocks.  This 
itivestmcnt  demand  for  .stocks  on  the 
part  of  institutions  as  well  as  indi¬ 
viduals  ha.s  perhaps  more  than  any¬ 
thing  else  been  re.sponsiblc  for  the 
sustained  bull  moveincut  on  the  stock 
markel.s. 

How  far  this  downward  trend  in 
investment  jields  will  go.  is  extre¬ 
mely  difrieiilt  to  say,  but  bankers  be¬ 
lieve  that  investors  would  ho  very 
wise  ill  considering  the  future  to  for¬ 
get  about  the  liigb  yields  which  pre¬ 
vailed  during  the  war  and  have  con¬ 
tinued  di.Ting  Hie  period  of  readjust¬ 
ment.  Wliat  tlie  present  trend  will 
eontiniie  until  yields  decline  to  a  4''f 
basis  is  regarded  as  quite  probable.  I 


atPd  at  $1,000,000.  _  '  dend.s.  The  preferred  is  redeem- 

The  notice  now  being  given  calls  ni,]p  ^t  105  and  accrued  intered 
for  the  redemption  on  the  l.st  of  .hine:  j-'u])  (jptaiis  are  al.sn  given  eon- 
of  all  the  $4,000,000.  Province  ,  pom jnj.  patents  iituier  which  th" 

of  Quebec  bonds  issued  and  dated  1st  :  pompany  m.anufaetiires  its  output 
December  1921,  to  mature  1r~t  De- !  pfjijciisting  of  eonerete  ]i')ies  hv  cen- 
cember  1936.  but  .subject  to  redemp- ;  trifuga!  process.  It  ha-;  .•’equired 
tion  at  any  date  after  five  years  from  the  rights  for  Canada  under  Hie 
date  of  issue  at  par  and  accrued  in-  Moir-Buehanan  a. id  Caron  or  Stac 
terest.  Funds  to  be  u.sed  for  refund- ^  patents,  and  .also  has  under  option 
ing  purposes  will  bear  interest  at  the  waterproofing  process  governed 
4«i%.  and  the  cost  to  the  Province  i  by  the  Bille-Ligonnet  patents.  The 
is  4,39%.  Toward  the  end  of  1926;  plant  is  located  near  Montreal  to 
an  i.ssuc  of  $6,000,000  tn:ide  under  i  manufaelure  pipes  under  these  pa-' 


.similar  condition.s  at  was  rc- 

eallcd  and-4'i4'‘'7  bonds  issued  on  a 
basi.s  ri  presenting  a  cost  to  the  prov¬ 
ince  of  l.eaRf. 

On  a  basis  of  V'r  per  year  for  ten  ! 
years  the  saving  in  interest  to  the' 
province  on  the  two  issues  totaling; 
$10,000,000  would  he  $1,006,900  -the  i 
actual  satu'ng  being  .somewhat  less' 
than  this  amount. 

Members  of  the  government  and 
their  financial  advisers  consider  that! 
the  policy  of  issuing  redeemable 
bonds  has  been  amply  justified.  Such 
bonds  arc  now  being  more  and  more 
generally  adopted  by  borrowing  gov¬ 
ernments. 


Iv  and  interest  rates  have  dropped  I  ocrenev  force  lias  been  increased 


eorre.spondingly.  The  Province  of 
Quebec  .sold  about  the  first  week  of 
April,  this  year,  $4,000,000,  4  *,2%, 
.30  year  bonds,  at  99.031  and  interest, 
•which  represents  a  cost  basis  ot 
4. 5697.  The  province  saves  by  tills 
trau.saetion  aliont  $37,600  per  annum 
or  a  total  of  $338,400  in  the  nine 
ye.ars  which  the  bond  to  be  redeem¬ 
ed  had  to  run. 


Call  on  Shareholders 
By  Security  Life 

Toronto  nurcaa  The  Finnnrini  Times. 

Toronto.  —  The  Security  Life  In¬ 
surance  Company  of  Canada  has 
made  a  call  on  its  shareholders  of 
$10  per  share,  payable  May  l.«t  next. 
Tills  is  in  line  with  the  plans  of  the 
present  management  to  place  tlie 
affairs  of  the  comiiany  on  a  sounder 
footing.  Tliere  has  been  a  slight  im¬ 
pairment  of  capital.  It  is  also  plann¬ 
ed  to  reduce  the  capital  of  the  com¬ 
pany  by  7597.  by  reducing  the  par 
value  of  the  stock  from  $100  to  $25. 
I'bc  company  has  considerable  stock 
still  in  the  treasury,  and  it  is  plann¬ 
ed  to  offer  this  at  $35  per  share,  or  a 
premium  of  $10.  Shareholders  are 
unanimously  in  favoi-  of  the  call,  and 
over  50%  have  already  met  their  obli¬ 
gations  in  this  respect. 

The  call,  combined  with  tlie  reduc¬ 
tion  in  par  value  slionld  place  the 
company  in  a  strong  financial  posi¬ 
tion:  it  has  to  day  over  $11,000,000  of 
tnstirnnec  on  its  hooks  and  a  pre¬ 
mium  income  of  approximately  $250,- 
000,  During  the  tiast  two  years  the 


steadily  and  the  class  of  business 
placed  on  the  hooks  is  reported  to 
have  been  greatly  improved.  The 
pre.sent  mauagmionl  is  being  given 
credit  for  Hie  manner  in  which  they 
have  brought  this  company  hack  and 
strengthened  its  position  generally. 


Canadian  Bond  Sales 


tents  for  the  Province  of  Quebec  and 
similar  plants  will  lip  estnhlislicri 
el.sewhere  or  the  rights  for  oHier 
provinces  disposed  of  as  may  lie 
deemed  advisable. 

Big  Margin  For  DniiJenils.  | 

From  tbe  incre.ascd  capacity  of 
the  plant,  it  is  estimated,  ret 
earnings,  apart  from  subsidiary, 
or  allied  companies,  of  $I39,nno.  Tliis 
i.s  based  on  aefual  busiiie.os  in  .sight 
with  production  posts  fliat  have 
been  proved  diirins  Hie  six  montlis 
the  company  has  been  in  epeiation 
and  sales  price.s  considerably  below 
those  of  any  other  sewer  on  the 
market.  This  represents  over  nine 
times  preferred  dividend  require¬ 
ments  and  nearly  $20  per  share  on  ! 
the  common  after  preferred  divi-  j 
dends.  ! 

The  hoard  of  directors  is  compos- 1 
cd  as  follows:  .1.  H.  Sherrard.  pre- i 
sident.  chairman.  Simmons.  Ltd.,  ex-' 
president,  Ctinadian  Manufacturers’ 
Association:  P.  \V.  Mitchell.  .\.M.I. ' 
E.r..  vice-president:  Tt.  B.  33'illiam- 
son,  director.  Duntile  fompany.  Ltd..; 
director.  Interproviiic.al  Brick  Co.,  ; 
Tdd.:  Geo.  A.  Ross.  Boss  &  .AlacDon-j 


An  analysis  of  (’anndian  bond  sales 
up  to  April  16  compiled  by  A.  E. 

■Ames  &  Co.,  show.s  total  to  date  of 
$139,331,701  as  compared  with  $251.- 
610.909  for  the  same  period  of  1926 
and  $195,075,288  for  the  same  perioil 
of  1923. 

These  arc  classified  as  follows: 

Government  $46.269..500:  Municipal  aid'  architects:  Paul  K.  .loubert. 
$31.2o8.401:  Corporation  $61.803.800. ;  ^lanaging  director  Ix'iraontagne. 

Of  the  Jotal  there  w'pre^  sold  in  Can- 1  _  president,  Frontenac  Brew  er- 

ada^$58. 792,1 01  in  the  I  nited  State.s|ipp^  Ltd.,  ex-president  la  Chambre 
$80,539,000.  j  (],!  (.'omnieree  do  Montreal;  A.  P. 

The  following  is  a  comparison  oficndin.  capitali.'-t.  Now  3'ork:  J. 
sales  by  months  diirin,g  the  past  three 
years: — 

1926  1927 

3  5  1 

.T.vn.  46.924.799  9:1.944.79.7  .9]  .S59.1  .‘.S 

7.'i.91.'i  6.71  121.666,799  22.266.471 

Mar.  16.1  29.929  27.496.71  4  19.779,678 

■Vrr.  .72.61  4.815  69,168.66:!  *45.411.191 

TH.  19r«,975.2SS  251,610,909  139,331,701 

* — To  da  to. 

Sale  of  $2,025,000  City  of  Vancouver 
Bonds  to  City  Sinking  I'lind  at  100 
reported  last  week  was  erroneou.s. 

PKOTIM  K  OF  ALBFKTA. 

The  Provinre  of  Albert:i  lias  sold 
to  a  syndicate  composed  of  Dillon. 

Bead  &  Company,  New  York,  and  the 
Dominion  Securities  Limited.  Toron¬ 
to.  .a  new  issue  of  $3,875,000.  4',i% 
bonds  maturing  1st  .Tune,  1967,  at  a 
cost  lo  the  province  of  approximately 
1.69%  basis. 


I.eonard  .Apcdaile.  director.  Price 
Bros.  &  Co.,  Ltd.:  .1.  I,.  MeSweeney, 
pre.sident.  '  Equitable  Securities 
Corp.,  I.ld..  director.  Consolidated 
Sand.  Ltd.  i 


BEHER  SENTIMENT 
EVIDENT  IN  FRANCE 

Return  of  Part  of  Gold  Reserves 
Brings  Feeling  of  Optimism 
..  ....  On  Future 

Variation  of  investments  along  In¬ 
ternational  lines  has  been  strong!'' 
recommended  in  recent  years  liy  Iiigli 
flnanci.ul  interests  and  as  a  result 
many  securities  of  a  government, 
utility  and  industrial  ebaraeter  have 
found  lodgement  in  the  strong  boxes 
of  investors  in  America.  .Many  uf 
these  were  acquired  by  their  owner,-; 
largely  on  account  of  tlieir  allraetive 
yield,  while  others  look  into  account 
as  well  the  prohiihility  of  consider¬ 
able  appreciation  in  years  to  come 
as  European  countries  set  their  fin¬ 
ancial  houses  in  betfer  order  witli 
the  elimination  of  a  great  variety  of 
depressing  wjir  legueie.s. 

White  funds  hiive  been  more  plen¬ 
tiful  in  tlie  United  States  than  in 
any  other  country  l  anadians  liave 
taken  no  little  part  in  these  inve.st- 
nient  opportunities  and  increased  in¬ 
ternational  diversification  ha.s  been 
the  order  of  the  day. 

Recent  cables  liave  told  of  the 
strides  whieii  Itave  taken  iilaee  in 
the  improvement  of  France’s  fiiiitn- 
cial  position  vvliich  liave  liad  a  higli- 
ly  beneficial  effect  on  lU’-ic-nul  .sen¬ 
timent  in  that  coimtw 

It  is  understood  that  /.  Kioup  ot' 
prominent  Canadian  financiers  iir“ 
making  plans  to  provide  an  oi>por- 
lunily  for  Canadians  to  participate 
in  tlie  lienefits  which  will  acentc.  in 
an  iiivestnient  sense,  from  Hiis  re- 
■>';litatioii  movement  in  France. 
'I'liis  offering  is  expected  lo  he  baseil 
on  one  of  the  most  proinising  iiulus- 
Irles  of  I'rancc  with  a  great  future. 


A  Woman's  Investments 

Conducted  By  a  Woman  For  Women. 


.Now.  having  de.alt  with  one  of  the 
most  conservative  in\e.stments  a 
woman  can  m.ikc,  namely,  federal 
government  bonds,  let  us  eoiiKirler 
provincial  and  niutiicipiil  lionds. 
wliieli  are  attractive  to  tho.se  in  a 
position  to  inve.sl  a  jiart  of  Hieir 
funds  lo  ohl.aiii  a  .soniewhal  higlier 
yield. 

Similar  lo  a  govonimenf  liond, 
which  Hienrclicall.v,  at  lea.sl.  is 
:  inonej  only  liorrowcd  liy  the  go'crn- 
1  ment  liy  the  sale  of  bonds  In  pay  for 
I  public  improvement:-;,  whieii  liaio  a 
j  ronliniiiiig  lalue,  over  a  term  of 
!  year.s.  .such  as  piihlie  buililincs.  post 
\  ofliee.s,  hnrhoiir  iiiiprovenienl.s.  etc.. 

!  so  tlial  Hie  pernianeni  assets  of  tlio 
I  go'eniinent  would  l;e  inercased  eo- 
!  ineident  witii  Hie  aililitioii  lo  the 
I  debt,  is  a  niunicip.al  liond.  w  liere 
!  public  improvements  required  h.v 
munieipalities.  siieli  as  w  .ater  -w  orks. 

I  .sewers,  sidewalks,  etc.,  are  limineed 
I  by  Hie  issue  and  s;ile  of  lionds  of  Hie 
1  niiinicipalilies  concerned.  Tlie  re¬ 
cord  of  this  type  of  iii\ estiiient  lias 
!  been  exceedingly  hivoralile.  in  fact, 
over  :i  long  term  of  years  few  forms 
I  of  investnicnt  liave  )iroven  so  uni- 
i  foriiily  free  from  loss  to  the  holder, 

[  of  either  principal  or  interest.  For 
I  Hiis  credit  is  largely  due  the  deal¬ 
ers  in  such  seeiirities  wlio  liave  lieen 
largelv  instruiiieiilal  in  improving 
tlie  laws  regulating  their  issnanee, 
and  who  luive  forced  Ihc  municipali¬ 
ties  to  live  up  to  Hiem.  and  who 
liave  offered  hut  little  encourage- 
iiieiit  for  too  excessive  delit  creating 
even  whore  legjilly  tiortnissahle.  ami 
as  it  result  govern  ment  and  nntniei- 
tiai  lionds  form  a  very  suiistantial 
Portion  of  the  lioldings  of  iiivcstmont 
In.stilutioas,  such  as  insiiranee  com¬ 
panies.  and  private  investors  would 
do  well  to  follow  the  lead  of  such 
conipauic.s. 


rrovi*4’in1  and  municipal  deben- 1 
tiires  are  the  absolute  promises  of  nj 
govrriimenl.  county,  city,  town  or 
township,  to  pay  a  definite  jimonnt 
on  a  specified  date  and  also  to  pay  j 
Hiroiighoiit  the  term,  interest  at  i  i 
stilted  rate.  They  are  ohligatlons: 
issued  for  Ute  purpose  of  local  de-i 
velopmeiit.  Tiiey  are  generally, 
bighl.v  rated,  beraiise  they  are  seeni-' 
ed  on  Hic  whole  taxable  area  of  tlie 
cnmiiiiinity  and  lake  precedence  over  I 
all  other  eharges.  Some  e-are  should 
be  taken  in  sejeeting  bonds,  bceanse| 
of  a  latter-day  tendency  to  over-; 
develop,  resulting  in  heavy  debt' 
eliargcs  and  taxation,  which  can 
only  be  comfortably  adjusted  by  a  ^ 
eonenrrent  increase  in  population' 
and  prosperity.  j 

Then  one  should  consider  the' 
charaeter  of  the  population,  and  tbe 
class  of  citizens  administering  pub-! 
lie  offices,  and  who  are  likely  to  do 
so  in  the  future.  3'liere  is  good 
reason  for  not  buying  bonds  of  a  ] 
city  cursed  with  frequent  strikes.; 
and  dependeiil  upon  one  cla.ss  of  in-, 
riustry.  A  city  wholly  dependent, 
upon  the  lumber  business  is  not  a 
good  risk,  for  exanritle.  Is  the  com-| 
iiutnity  experiencing  a  “boom”?  If| 
so.  be  sure  that  its  debts  are  not: 
being  contracted  along  its  resources, 
and  tlie  likelihood  of  the  municipal- 1 
ily  in  question  growing  or  losing; 
in  population.  There  are  .so  many! 
tilings  to  lie  considered  in  selecting  j 
a  liond  of  a  mnnicipallty  whose  oro-| 
nit  is  known  to  the  purchaser,  tliatj 
blit  a  general  idea  can  be  given  here.  | 
The  circulars  of  reiintaiile  bond 
houses  set  forth  witli  much  exact¬ 
ness  most  tilings  necessary  to 
know,  'riiey  should  be  studied  witu 
care,  and  thoughtful  inquiry  made 
of  business  conditions  and  resources 
of  the  place  under  consideration. 


TRAYMORE  OFFERS 
7  PER  CENT  YIELD 

Preferred  Stock  Carries  Bonus  ofi 
Common — Strong  Earn-  I 

ing  Power  1 

Offering  'va.s  made  during  the  p;ist' 
week  liy  a  syndicate  eomposeil  of 
I'oronlo  and  Montreal  invesinietil: 
houses  of  an  issue  of  $859. 900'  7  pci'j 
cent,  eiimitlati' e  sinking  fiiml  prefer-- 
ence  shares  of  'I'rayinore.  Limited. 
Till'  .syndic’ale  is  composed  of  Caird-i 
ner  foiiipany.  Limited.  Toronto:; 
Williatiif.,  Partridge.  Rapley,  Limit-; 
ed.  Montreal:  B.  G.  lloerner  &  4’oin-| 
pany.  Limited,  Montreal:  II.  Bur-; 

gess  &  (  'oiTi)iany.  Limited.  Toronto;  j 
and  Hooper  and  .'Mackenzie.  Toronto. j 
Trayinore,  I.iiniird.  owns  five  res-' 
l.anraiits  in  Montreal,  and  one  in' 
Toronto,  ronipri.sing  the  largest  I'an- 
adian-owned  cliain  reidauraiil  sy.s- 
tein  in  Canada.  Tlie  linsine.ss  was| 
originally  started  in  1912  and  the' 
claim  is  made  that  every  restaurant' 
opened  by  the  man.i.gement  ha.s  been 
prnfitalde.  | 

The  ho;ird  of  dirertnr.s  is  eonipos-j 
ed  of  Montreal  and  Toronto  business 
men.  Iiieliiding  (1.  G.  Piixfon.  I'or- 
pnto.  president;  Geo.  W.  Wager.. 
Montreal,  general  manager:  I».  ''.| 

Hogg,  Montreal;  ,1.  K.  I,.  Boss. 
Montreal:  It.  AV.  fifewarf.  Toronto:' 
.T.  A.  Gairdner.  Toronto,  and  O.  A. 
l.ioherfv.  Toronto.  , 

Three  Fiui'orsion  Oplioiis.  ' 
Estimates  of  the  earning  power  of; 
the  eoinpany  tinder  this  finaneing’ 
indicates  its  jihility  to  earn  a  si)l>-| 
stantial  amount  on  the  eonimon 

stock  of  61.509  sliarrs  of  no-pa r-i 
value  outsliinding,  after  provision 
tor  the  7  per  cent,  preferred  sharer-.. 

The  offering  is  being  made  at  par 
and  accrued  dividend  to  yield  7  p  ':' 
cent,  and  carries  with  it  :i  bonus  of  • 
one  share  ot  common  stock  with 
each  $100  par  value  of  preferred. 
The  preferred  sliares  have  a  par, 
value  of  $20  per  share  on  whichl 
dividends  will  be  paid  quarterly.  I 
'Fhe  stock  will  be  callable  on  30 
da.vs’  notice  at  $24  and  accrued  divi-' 
dend.  There  are  three  different  I 
conversion  options:  Preference! 

shares  Issued  before  December  31,] 
1927,  are  convertible  at  the  option: 
of  the  holder  on  any  dividend  date 
on  30  days’  notice  into  common! 
sliares  at  the  ratio  of  two  common  | 
shares  for  one  preference  until  April- 
1,  1928,  and  at  the  ratio  of  three  fori 
two  from  April  1.  1928,  to  April  1.* 
1929,  and  from  April  1,  1929,  to  April! 

1,  1930,  .share  for  share.  1 


The  Royal  Bank  of  Canada 

HMd  OinMt  Montreal 

Condensed  Statement 
to  the  Dominion  Government 

March  31,  1927 
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Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 
— Send  for  a  Copy 


Since  1883  the  investment  banking  house  of  G.  A.  Stimsoo 
£(  Co.  has  followed  a  course  of  strict  adherence  to  sound  invesU 
mrnt  principles.  During  this  span  of  years,  which  carried  this 
organization  through  several  maior  and  minor  busiuras  and 
financial  depressions,  in  which  at  some  time  or  other  practically 
every  class  of  investnicnt  was  affected,  no  security  sold  or  recom» 
mended  by  this  house  failed  to  pay  principal  and  interest — a 
record  we  are  proud  of.  and  one  we  guard  zealously. 

Now,  as  a  result  of  almost  a  half  century  of  investment  experience, 
we  are  offering  to  the  investors  of  Canada  what  we  consider  to  b« 
the  safest  and  most  convenient  investment  it  has  been  our  pleasure 
to  offer. 

This  investment  has  a!!  the  advantages  and  none  of  tho  disad* 
vantages  of  other  high-grade  investment* — it  is  an  investment 
trust,  backed  by  trustee  iovesliucDts,  and  returos  a  full  5Vh% 
a  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  a 
copy  of  our  booklet  which  explains  the  security  back  of  this  issue. 
^  ou  will  be  under  no  obligation  to  purchase. 


GA'STIHSONaa 

UNITED  „  .  eST,  teas 

The  Oldest 
Bond  House  inCmada 
300  BAY  ST.  --  TORONTO 


Centlrmen: 

Kindly  aend  me  a  copy  of  yonr  booklet,  *”I’he  Inveatmest  Xmab” 
wsderataud  Uiia  pUtcija  nut  uadur  no  obligation  wtaatever. 
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Addresn 
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Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MOMTRSAL 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  29,  1927. 


MARKED  GAIN  IN 
EARNINGS  SHOWN 
BY  MOUNT  ROYAL 

Good  Increase  in  Gross  With 
Slight  Decline  in  Operating  | 
Expenses  j 

NET  UP  AT  $330,183  j 


ducting  preferred  dividends  to  H 
cents  a  share  earned  on  combined 
2,435.018  no  par  share  of  Class  "A" 
and  C'lass  "B”  common  stock. 

Consolidated  income  account  for 
quarter  ended  Marcli  31.  1027,  is  as 
follows  :  , 

Total  earnings . $  3.623.540 

Depreciation  ..  .  ..  ..  1,098.855 


Balance . 

Other  income  (net) 


j  Interest  . .  . 
I  Federal  taxes 


Capital  Reorganization  Not  Yet,  ><>1  income  . .  . . 
in  Effect— President  Dudley^  Preferred  dividends 

Points  to  Improvement  in  Surplus 

Operating  Conditions  |  Profit  and  loss  surplus.  ..S25. 651.1 12 


DISAPPOINTING 
YEAR  SHOWN  BY 
WM.  DAVIES  CO. 


pares  With  Protit  of  ! 
$656,470 

HEAVY  ~BANK  LOANS 


•8  i  President  Points  to  Unsatisfac*! 

l.4t.o.6_.i  Market  Conditions — In-i 

$  79.723  dications  of  Gradual  Improve- i 

.825.651.1  12  ment  For  Industry 


..  ..$ 

2.521.691 

240,412 

..  ..$ 

2.765.103 

979.298 

..  .. 

2  49.547 

. .  . .  $ 

1,545,348 

1.465.625 

Slightly  lower  operatin.g  expenses  nrPAnn  CATCC  CAD 
during  the  year  ns  compared  "'il'i' IiIjLUAI/  u/iLLu  lUll 
the  prceeding  period,  this  despite  Ui 

gain  of  about  $260,009  in  gro.-s  |  APNAin  RROTHFR^ 
Income,  wa.s  responsible  for  an  DA\/111LiAO 

increase  of  ,33  1-3  per  cent,  in  j  _ _ _  _ 

net  earnings  of  Mount  Boyal  I  ^  e|^i  A„arenate  Amounted  to 
Hotel  (  ompany.  Limited.,  for  the  i 

12  inonths  ended  December  31.  1926.!  $56,096  —  Martin  Stores 

President  Dudle.v,  on  presenting  thcj  Being  Converted 

report  for  the  year,  is  optimistic  as|  _ _ 

to  the  future  and  expresses  the  hopej  Toronto  Ilnmiu  Tho  Flnnncinl  Ttinr. 
that  dividends  on  the  preferred'  Toronto.— -In  line  v.ith  the  rstim- 


Toronto  llnr^'ni  T  he  PIniineiiil  Tlme«. 

Toronto.  — ..An  operating  deficit  is  j 
reported  by  the  Wni.  Davies  Com-) 
party,  Inc.,  for  llic  ycitr  ended  .lan- 
uary  ].  1927.  I’rcsidcnt  K.  t'.  Fox. 
in  his  reinark.s  to  the  sliarcholders, 
slates  eonditions  on  the  whole  were 
Itrofitahle  for  tlie  fir.«t  five  months,  | 
aifliough  the  export  trade  wiis  unsa- , 
tisfactory.  I'rom  .lune  on  r>per;itions 
both  in  export  as  well  as  in  the 
domestic  field  in  Cantida  turned  into 
cnntimiou..  losses  and  have  been  un- 
.satisfaetory  up  to  the  present  time. 


pUjinil  1  Of  IPO  MPPI\  Brown  and  Company  at  a  meetingi 

EMPHAMZti  NEED  r,;  r. 

SURPLUS  EARNINGS  *  directors  are  ; 

president:  F.  K 

- .Morrow,  U.  C.  .Matthews.  Rodney 

C.  P.  R.  Counsel  Points  to  Low  jiitt,  L.  M.  Gardiner  and  G.  K.  Jlor- 

Average  Surplus  From 

-  rZ,  . . DENIED  CONNECTION 

liearing  of  tlie  equallzatiou  of  rates  ?UTTO  II  C  AO  ATM 

ottse,  Itefore  tlie  Dominion  Board  of  l|  ^  I 

Railway  Commissioners.  W.  N.  Til-  U.U.  Vlinill 

ley.  K.C..  counsel  for  the  Canadian  - - - 

I’acific  Railway,  stressed  the  iuipor-  Rumor  of  Dominion  Stores  Be- 
tance  of  a  railroad  being  enabled  j  Identified  With  A.  &  P. 
to  sliow  adequate  surplus  earnings  ^  •it  e:  j 

after  all  cliarges  and  dividends.  Company  is  Uncontirmed 

'I’he  ali.«olule  necessity  of  surplus  -  —  - 


DENIED  CONNECTIONi 


GOOD  QUARTER  FOR 
CHRISTIE  BROWN  CO. 

First  3  Month  Period  of  192< 
Shows  Full  Annual  Dividend 
Almost  Earned 


l|c|l  l.||llll|7lj  1  lllll  Toronto  Riirrau  The  Flnnnclal  TImea 

Toronto. — Net  operating  profit  ol 
^UITO  II  C  All  A IM  I  *^^''*®*^**'>  Rrown  &  Company  for  th€ 

f»lln  U.U.  l/tlAlll 

.$104,023,  according  to  an  official 

2r - o  r»  Ktatement.  This  represent*  an  In- 

Rumor  of  Dominion  Stores  Be-  crease  of  over  100%  as  oomparet? 
inp'  Identified  With  A.  &  P.  "  ith  the  corresponding  period  In 
Company  i.  Unconfirmed  IK 

Qj,  5217,364.  From 


earnings  for  the  maintenanre  of  ado-  Toronto  Rnrrnn  Thr  rinanrini  Times  575  245  taken  for  sales  and 

quate  railway  service  wa.s  .siiown.  Toronto.-  Mliile  rumors  persiist  branch  expenses  and  $37,996  for 
.Mr.  'I'illey  stated,  hy  the  expenenee  Dominion  Stores  are  in  some  general  administrative  expense, leav- 

of  Canada  during  the  war.  when  „.av  identified  with  the  Atlantic  a.nd  ing  $104,023  as  net  profit, 
some  railways  found  thoniselvos  •  u-  i  •  *  •  Interest  on  tho  first  xnortgaffO^ 

quite  unable  to  meet  tho  riuancial  I ‘'cific  tompan>,  whicli  is  entering  quarter  absorbed  $8.-' 

pressure  of  those  times.  the  ('anadian  field,  in  Montreal,  one  2.50,  dividends  on  preference  stock 

In  this  connortion  he  quoted  evi-  interest  close  to  the  management  .$12,800  and  dividends  on  common 


slock  can  ho  maintained  regularl.v.  j  ated  .sales  of  Arnold  Bros..  I,td..  for  riio  British  coal  strike,  the  embargo  FYPAlVniNfi  PROFITS 
Not  earnings  of  the  company  for|t.hc  week  ending  April  IS.  exclusive  on  fresh  meats  and  the  iiicrea.^ed  ,  114V1IIU 


an  average  investment  of  $921,811,-  business. 


It  lias  had  some  six  years  in  wliich 


Bonds  outstanding,  whldh  stood  at 
$550,000  on  December  31,  were  re-)! 


the  period  tinder  review,  after  pro-,  of  the  Martin  Stores,  iietual  amount-  supply  of  European  baron  were  .some  ^  pfip  Mopfll  I  RRfl^ 

viding  for  depreciation  and  payment  od  to  $56,096.  or  the  hi.glicst  for  any  (^f  ^le  factors  attributed  to  Ihe  poor.  1  vlt  HltUULiLi  Ul\l/u> 

of  bond  and  note  interest,  aniortiza-  history  of  the  com-  showing.  j  - 

tion  of  bond  discount,  etc.,  and  a  „  IVorkiiig  Fapital  Down.  i  Toronto.  —  Substantial  increase  in 

reasonable  reserve  for  bad  and  .  ...,1'  .hp  two  ^^tnrp.!  The  loss  on  operations  for  the  year  ,  the  bu.siiies.s  of  .McColl  Bros,  this 

doubtful  debts,  amounted  to  yS30.1S3.:  last  week  and  <-"n'P«''ed  with  a  V^ar  to  dale  over  1926  is  reported, 

wiiicli  is  an  increase  of  more  than  .  onened  -is  AmoM  gtnvp-  nr.  profit  of  $656,470  in  the  previous  year  Some  idea  o.  what  this  means  is 
$108,000  over  the  earnings  of  1925.  ,  1?  The  one  loeat  $687,677  in  1924.  A  sum  of  $120.-  Piven  when  the  high  earnings  for  the 

Surplus  at  $532,516.  e^  at  485  P.SiUiont  It  ee°  foi^^^^^^^^^  "  P^«'-ided  for  depreciation  J^ar  1926  are  eonsidered.  amounting 

The  repori  for  the  year  under  re-'^arrhad  sales  of  $’  0%  7s  oonip.^^^  5^^0.853  paid  in  interest,  bring-  to  according  to  reliable  iifforma  ion. 
view  .shows  gross  income  at  $3,112.-  ing  the  total  deficit  to  $372,006.  '  approximate l.v  $4  per  share.  As  there 

256,  as  compared  with  $2,834.31$  in  previous  of  $690  and  the  other  store  .  'vorking  capjt.al  i  ^ 

the  preceding  year.  Operating  ex-;  54,  gj^eet  for  two  davs'  t ion  fro .m  $2..i.?3..b4  to  $1.9.9^8.i..  ng  total  not  protus  of  $420,000  au 

penses  in  1926  amounted  to  $2.2o9.-,  ^  j.  compared  wii»i  <’urrcnt  assets  are  shown  at  $3,89t).-  Jnoicaied 

760.  as  compared  with  $2,286,976  itiijego  as  a  Martin  store  for  the  full  :-««  and  liahilitics  at  $1.916.8,89.  he  comm^ny  is  pa  cents 


the  business  of 


the  thill  etlp;o,  Imt  ulniostlio  pick  and  choose  its  lociil ions. and  during  the  quarter  to  J500,- 


FUP  MnCnil  DDUQ  below-  safet.v.  these  have  been  selected  .with  groat  poO  on  April  L5.  last. 

rUlt  ITltLULL  D!\l/u.  Three  issues  of  prime  importance  fare  and  favorable  results  from  op-  Earnings  during  the  first  quarter 

-  1  were  dealt  with  in  the  argument  erations  have  developed  quickly.  -^^^0  equal  to  $1.01  per  share  on  the 

Toronto  —  «:iihsf intiii  inormejo  in  '  P>'f«ented  to  the  Railway  Comniis-  The  company  has  over  450  stores  in  8i„3.i2  shares  of  no  par  value  com-c 

‘  rj.  Sion  hy  5ir.  Tilley.  These  were  the  operation  now.  Last  year  with  423  n,on  stock  outstanding  or  at  the  rate’! 


sion  hy  Mr.  Tilley.  Those  were  the  operation  now.  uast  year  witn  mon  stock  outstanding  or  at  the  rate* 
interpretation  of  the  legi.s.latlon  of  stores  opera^ting  the  company  earn-  of  $4.04  per  annum.  This  Is  in  con- 
1925  dealing  with  tho  Croiv's  Nest  fd  almost  $5  per  share  on  its  stork,  t^gt  with  current  dividends  at  the 
Bass  grain  rates,  the  question  whe-  against  current  dividends  of  $2.40.  of  $1.20  per  annum.  Thus, 

ther  tho  Crow’s  Nest  Pass  grain  |  Profits  will  undoubtedly  bo  substan-  4^5  company  is  earning  its  present 
rates  should  bo  applied  westbound  lially  larger  in  192..  common  dividend  more  than  three 


Net  working  capital  shows  a  roduc- I  "’fr®  some  105.000  shares  outstaiid- 
tion  fro.m  $2,533,764  to  $1,979,857.  total  not  profits  of  $420,000  are 


to  iccorriinir  to  relinhl.^  irYf iirmiin-r  '‘atcs  should  be  applied  westbound  Hally  larger  in  19-,.  common  dividend  more 

to  according  to  reliahlt  iirfoimation,  p,.;,jj-ies  to  the  Pacific,  and  ^  It  is  the  plan  of  the  management  times 

appioxiniate Iv  $4  pci  shaie.  As  there  iniporUince  of  adequate  1  to  have  some  500  stores  in  operation  - 

rng'^oLaTne  revenues  if  efficient  service  '  by  the  ejid  of  1927  and  shareholder.s  Satisfactory  Business 

m.g.  total  net  protus  01  $120.0(10  aie  jg  j,p  maintained.  lean  look,  forward  to  very  material  P  ' 

indicated  j  -  I  further  increases  in  profits  for  1928. 


leaving  a  balance^  of  $861,495.  -j-p^jpijg  ^veek's  husines.s. 
nipared  with  $56i,4.j2  in  the  This  increase  in  sale.s 


1925.  leaving  a 
as  compared  v 
preceding  year. 


against  $1  020.209  and  $1,483,415.  re-  bee  share  per  annum,  so  that  oarn- 
srcctively.  in  1925.  Bank  loans  show  >bgs  are  equal  to  five  times  the  am- 
an  increase  of  approximatel.v  $500,000  oiiiit  paid.  More  gent  rous  dividend.s 


NF1V  YlCr  PKV.SIDFNT  /vsnne  niunoriiy  siaien  receniiy  ine 

i-WrilKisTIE  BRODN  in  Canada  for  expansion  is 

,,  ,  T-.  T  i.  'Wide  and  the  organization  can  easi- 

Toronto.  .Mr.  F.  Dash.  K.(  .,  \yaS|  continue  to  grow  for  an  indefinite 


can  looK.  lorwaru  to  very  material 
further  increases  in  profits  for  1928. 

As  one  authority  stated  recently  the  r  J  .  ni 

ir.  ........ao  fnr.  :  Ltd.,  a  recent  merger  of  22  stores  In 


nol  nnm-ement  would  TnnPMi-  to  an  increase  of  approximately  $500,000  utnu  pam.  .x.uit  ,.,^11,  luu.s  uiv  inenu.s  3'  I  l.v  continue  to  grow  tor  an  tndefinile 

iiistifv"  Ihp  estinn*e  of  Mr  ^Todd  tuo  at  $1,373,563  and  funded  indebtedness  bave  been  delayed  until  late  in  the  Pl^eted  vice-piesident  of  (  hi  Istie,  j  pp,.,pj^  Nothing  now  stands  he- 


Surplus  account  of  the  company^  4„gjj{-^.  cstinia’e  of  Air  Todd  the  at  $1,373,563  and  funded  indebtedness  “''ve  u  en  tmajin  uniii  lare  in  tne 

shows  a  total  accumulated  surplus^  ^p^eral  manager. 'that  vvherall  the  ir  down  appro.ximately  $125,000  j  year,  because  the  company  isspend- 


since  the  beginning  of  operations,  gj^^pg  ^^.p^p  converted  over,  the  1 52.593.000.  Inventories  are  vaiueri 
of  $532, .,16  and  a  depreciation  gross  sales  should  be  at  Ica.st  $l(i.- 1  nearly  .$300,000  higher  at  $2.61,  ,900 
serve  of  $613,419.  1  OOO.OOO.  j  and  receivaliles  down  $125,000  at 

Out  of  this  accumulation,  the  fol-|  ’  meeting  of  the  hoard  of  di- ,  $996,959. 

lowing  payments  have  been  made.  1  ppcjors  of  .Arnold  Bros.,  held  on'  Ontlook  Improveil, 

Sinking  fund  payments  on  1st  niort-;  r,.ypg^g,._  ^  dividend  was  |  President  Fox.  in  bis  remarks  to 

gage  ,  per  cent,  gold  bonds  $.4  A  0^,  .declared  on  the  old  preference  I  the  shareholders,  touches  on  the  sale 
r  t?  iLi  of  Arnold  Bros..  Ltd.,  for  the  i  of  ihe  Martin  Stores  to  Arnolds,  and 


the  i'  down  npproximatelv  $125,900  to !  >oar,  becau.-^e  the  company  is  spend- ,  tween  common  shareholders  and 

the  $2,593,000.  Inventories'  are  valued  8^ood  deal  of  money  for  oxpan-  to  estahli.sh  Its  own  stations,  as  occa-  profits,  as  all  preferred  issues  were 


sion.  The  policy  of  tlir  company  is  i  sion  arises. 


retired  durinf 


Ontario  and  Quebec,  report  a  very 
satisfactory  Easter  trade. 

Tha  individual  stores  in  the  chain 
have  shown  a  marked  increase  in 
business  over  last  season  both  from 
the  standpofnt  of  volume  and  the 
number  of  individual  sales. 


and  a  further  dividend  at  the  rate;  _  tlnimd  in  -Ma>,  last. 

of  $1.50  per  share  on  preference  Pit/\iiraT  cpncluding.  says:  The 

stock  payable  April  1st  has  been  de-  IMPRQVFMFNT  SHOWN  Post-war  years  in  the  Canadian  P^ick- 
clared,  requiring  an  amount  of  $102,-|  m  '•’^'^bstry  of  Lastern  Canada  at 

385  TWIN  FITV  P ARNINF?  have  been  very  trying  ones. 

“  Gnnd  Fninvo  nmlnnk.  1  IT  Ill  U1  I  E/HXmilUJ  1  They  are  still  very  difficult.  Never- 1 


Good  Ftiinre  Ontlook.  i  »»  m  vn  *  unttniiiuu  They  are  still  very  difficult.  Never- 1 

Frank  A.  Dudley,  president,  in  hisj  —  —  theless,  the  signs  point  to  a  gradual  j 

remarks  accompanying  the  annual;  Twin  City  Rapid  Transit  Co.  and  improvement  and.  in  the  general  ad- 
statement.  says  that  the  balance;  subsidiaries’ report  for  quarter  ended  Jnstment  that  may  have  to  take  place 
.sheet  does  not  give  effect  to  the;  March  31,  1927.  net  income  of  $481.-  o^der  the  new  conditions  in  order  to 
changes  in  the  financial  structure,  after'  taxes  and  fixed  charges,  P”^  industry  on  a  sound  basis,  | 
approved  by  the  unanimous  vote  of;  equivalent  after  allowing  for  dividend’  company  enters  into  such  a: 

sliarcholders  represented  at  the  spe-,  requirements  on  7^^,  preferred  stock,  i^il'iation  in  a  sound  liquid  position  .j 

cial  general  meeting  held  Decemberjto  $195  ^  gh^ire  earned  on  220.009  _  , — — 77“"^ -  i 

20,  for  tlie  reason  that  it  was  legally  j  g4iaj-(.g  of  common  stock.  This  com-  Canada  Dry  May  Buy  j 

necessary  to  apply  to  and  receive  p^ves  with  $418,360  or  $1.80  a  share  Caledonia  Spring  Co.' 

I  nV  thi  p  ®  Q®  heci  ^  -Negotiations  are  in  progress  be-! 

thorltles  of  the  Province  of  Quebec  shown  despite  a  decline  fu-P*'n  tho  C'^nidT.  Drv  Giniror  -Me  * 

to  an  amendment  of  the  company’s  g^o.^.s  earnings  for  the  quarter.  Com^nv  air  interesL  associated 

charter  before  Issuing  the  new  stock  Consolidated  statement  for  quarter  vi-ith  the  Caledonia  Springs  Bottling 
ccrtificate.s.  The  par  value  ordm-  March  31  19‘’7  comnares  a,;  “  Hie  caieaoma  r^pring-s  liouiin-,  . 

arv  or  common  stock  in  exchange  f  °  (  o.  of  Montreal,  and  if  these  arc' 

ary  or  common  stocK  in  exenange  fojigws  with  the  corresponding  per-  carried  to  a  successful  conclusion 

lor  tho  present  common  stock  of  -f  carrica  10  a  siicci.s.  nu  loucii.  ioii 

shares  of  $100  par  value,  and  the| C^na'la  Dry  will  come  into  control 
amendment  of  the  company’.s  fhar-'p  ino  lattci  companj  .s  plau.  in 

ter  in  reeard  to  the  nrefcrence  stock' . $  ,.662,898  $o,S.,9,192  Montreal. 

has  passed  both  the^ Upper  and  3,011,347  This  will  give  the  larger  company  , 

Lower  Houses  and  awaits  the  ap-i  fw  ...-so  7  jbi  >  Productive  facilities  m  the ; 

proval  of  the  Lieutenant-Governor.  1  charges.  .  481,04-  4  18,.. 60  |  province  of  Quebec.  It  already  con- I 

Mr.  Dudley  also"  stated  that  an-!  "  jtrol.s  the  .Mcl.aughlin  business  in  lo- 

nouncement  will  be  sent  to  all  re-i  There  are  about  599  lobster  can-'ronto.  besides  operating  largo  plants 
gisterrd  shareholders  when  this  i  up  ties  in  (  anada  employing  nearly  I  in  the  United  States.  Canada  Dry' 
sanction  has  been  given  and  new;  "■'"'OO  people.  'fhe  normal  catch  of;  has  established  marked  growth  in 
preference  certificates  and  scrip  di-|  lobsters  amounts  to  about  $35,990.- j  the  United  States  and  Canada  in  the 
vided  certificates  are  read.v  for  |  090  pounds.  1  past  few  years.  | 

exchange.  The  directors  confident- j  j 

ly  hope  that,  based  on  the  improved ,  n  f  • _  x  ' 

earnings  of  the  company  and  a  nor-i  titlllCllTlS  JL  OUT  MflVCStfUBfltS 

mal  growth  in  patronage,  they  willi  _  _  _ 

be  in  a  position  to  declare  di\idends|  fContinued  from  page  3.)  ■  back  into  surplus  as  is  disbursed  on 

at  the  rate  of  6  per  cent,  per  an-:  ,  ,,  ,  .  ,  ,  1.. 

niiTi,  on  the  new  nrefcrence  stock"  of  f  anada  are  analyzed,  and  it  199  junior  l.sbue. 

with  regularity  and  pay  the  same,  HI  be  seen  that  this  big  orS“niza-|  J  he  equity  of 


Canada  Dry  May  Buy  j 

Caledonia  Spring  Co. 

Negotiations  are  in  progress  be- ! 
tween  the  Canada  Dry  Ginger  Ale  ! 
Comiiany  and  interests  associated 


$850,000 

Tray  more  Limited 

{Dominion  Charter) 

1^0  Cumulative  Sinking  Fund  Preference  Shares 

(Par  Value  $20) 

Preferred  as  to  assets  and  dividends  with  full  ■voting  power  and  certain  conversion  privileges.  Dividends  payable  January  1st,  April  1st,  July 
Ist  and  October  Ist  at  par  at  any  branch  of  the  Bankers  for  the  Company  in  Canada.  Redeemable  in  whole  or  in  part  on  any 
dividend  date  on  thirty  days’  notice  at  $24.00  per  share  and  accrued  dividend. 

CONVERSION  PRIVILEGES 

rrtfertnee  shares  issved  and  allotted  on  or  before.  December  Slsf,  19S7,  are  convertible  at  holders’  option  on  any  dividend  date  on  thirty  days’  notice 
into  common  shares  at  the  ratio  of  two  common  shares  for  one  preference,  until  April  1st,  1928,  and  at  the  ratio  of  three 
for  twofrom  April  1st,  1928,  to  April  1st,  1923;  and  from  April  1st,  1929,  to  April  Ist,  19S0,  share  for  share. 

CAPITALIZATION  Authorized  To  be  Issued 

Preference  Stock  f$20.00  par  valuel. _ $1,500,000  $850,000 

Common  Stock  (without  par  value) . . . . . . . .  160,000  shs.  64,508  shs. 

Transfer  Agent  and  RPyGisTRAR:  Montreal  Trust  Company,  Montreal  and  Toronto. 

Banxers:  The  Royal  Bank  of  Canada. 

Solicitors  for  Underwriters:  Mes-srs.  Long  &  Daly,  Toronta 
Auditors  for  Underwriters:  Messrs.  Price,  Waterhouse  &  Co. 

S0UCITOR.S  FOR  the  Compana":  Messrs.  Plaxton  &  Plaxton,  Toronto. 

Summary  of  information  supplied  by  Mr.  G.  G.  Plaxton,  President,  and  Mr.  George  W.  Wagar,  General  Manager  of  Traymore  Limited. 


back  into  siirplu.s  as  is  disbursed  on 
the  junior  issue. 

The  equity  of  book  value  behind  a 


auarterlv  to  the  shareholders  i  Hon,  the  heaviest  single  investor  in;  common  stock  can  be  ascertained  by 

~ _ the  Dominion,  carries  common  stock.-!  adding  to  the  amount  at  which  the 

»■,/»  39  the  extent  of  over  7u  per  cent  oL  stock  is  carried  on  the  balance  sheet, 1 

I'lllin  Pkxiil  Tv  hflD  :  Hs  bond  holdings,  the  proportion  of  the  surplus  and  any  general  re.scrves.i 
\]\/\/|/  IiIjiJUIjIiJ  1  via  bonds,  preferred  .stock  and  common,  dividing  the  sum  by  the  number  of; 
avamv^aava*  stocks  being  respectively  47.1  per,  common  shares  outstanding.  In  the 

raATlfllllAI  I  Kill  HKV  cent.,  19.2  per  cent.,  and  :J3.4  per' event  of  any  intangible  assets  ap-' 
nnllUn/lL  UUvvLllU  cent.  This  represents  a  heavy  ratio  pcaring  on  tho  balance  sheet,  such, 

_ _  !  of  common  stocks  in  consideration  ofj  ns  goodwill  or  bond  interest,  thc.se; 

ilie  fact  that,  with  a  life  insura  lice  I  should  be  deducted  from  the  value) 
bahsfactonr  things  For  Orgam-i  safety  both  in  principal  I  of  common  stock  and  surplus.  As^ 

zabon  Period — Sound  Bal-  '  and  in  return  on  Investment  is  a:  nn  example,  a  corporation  with  10,- 
ance  Sheet  prime  factor,  but  it  must  lie  remem-'  0e9  shares  of  $100  par  value  common' 

_ _  I  bered  that  the  company  has  an  exten-'  stock  shows  a  surplus  of  $500,009. 

Toronto  Bureau  The  Financial  Timra.:  sive  Staff  of  investment  experts  who,  f)”’ /He-')  Carries  on  the  balance  sheet  1 
Toronto. — Gross  profits  of  Nation-!  are  continually  studying  markof  con-'  ^  'Oo.ooo  in  goodwill  and  $o9.900  for 
al  Grocers  in  the  six  months  ended  ditions  and  the  financial  standing  f''>9d  di.-count.  To  figure  the  hook! 
December  31,  1926,  were  $196,811  and;  and  future  prospects  of  individual  j  ' uHic  of  Ihe  stork,  balance  sheet, 
the  net  profit,  after  reserve  for  in-!  corporations  who.se  scciiritios  the,  value  sliould  he  added  to  surplu.s) 
come  taxes,  amortization  of  bond:  company  holds  or  contemplates  pur-  81,999,090  -r-  .$,900,009  or  equal  to 
discount,  organization  expenses,  and!  chasing.  •,  l.•.90.909;  from  this,  however,  good-j 

contingent  reserve  totalling  $79. 422, j  The  aver.age  investor  ha.;  neithcri  ■'^'H  of  $399,090  .ind  bond  discount  ofi 
is  sho\\'n  at  $120,389.  Current  as-;  the  time  nor  the  faeiliHes  for  ascer-  $50,900  .shooM  he  dcflijeted.  a  total  of; 
sets  were  given  at  $6,629,045  and'  taining  when  to  buy  eonimon  stock.-  $3a(),(i99,  leaving  $l.Li9,090:  flividingj 
current  liabilities  at  $3,172,965.  The;  or  w  hich  slocks  should  be  pun  based. !  Hu-  lO.ooo  shares  outstanding  into, 
working  capital  thus  is  $3,456,980.  hut.  in  the.se  da.vs,  when  there  are'  ’’tangible  asset.s  a pplieable^ (O; 

Gross  sales  in  the  six  months  were,  iriany  reputable  .journals  and  in\est-  the  common,  a  hook  value  of  $113  a 
$11,472,803.  I  nient  services  specializing  in  givin.g  share  i.s  indie, ated.  | 

National  Grocers  is  a  merger  of,  thi.s  serviee,  sound  advice  is  not  dif-  Lxaniination  of  the  provision.';  ;il-' 
2.':  wholesale  grocers  in  Ontario.  The,  fieulf  to  obtain.  taeiiing  to  prior  seeurities.  such  as 

company  controls  about  57  per  rent.|  Tliere  are,  however,  sereral  ele-  bonds,  dehentures,  and  preferred, 
of  the  wholesale  trade  of  Ontario,  i  mentary  rules  which  ran  he  follow  ed  slock,  should  ho  made  In  order  loi 
WTiile  the  company  ha.s  had  difficultj  by  tho  investor,  so  as  to  restrict  hi;;  ensure  that  rights  of  cornmoii  sharc-j 
probleraa  of  personnel  and  co-ordin-  choice  to  the  best  grade  of  common  holders  lannot  be  jeopardized  liy  fhe| 
ation  to  solve,  it  is  said  that  the  ■way  |  stocks,  the  chief  consideiatTon  being  is.suance  of  heaiy  blocks  of  bonds  or: 
is  now  clear  to  a  period  of  normal  1  (1)  the  condition  of  the  industry  preferred  stof-k  from  time  to  time.  I 
oiieratlon  and  otherwise  succeasfnl  represented  and  the  prospects  of  con-  In  connection  with  the  stock  of  ‘ii 
results.  !  tinned  prosperity;  (2)  current  and;  sound  iudustiial  corporation,  liow- 

The  capitalization  of  the  company)  prospective  earning  power:  (3)  the;  ever,  thin  i.s  hardly  necessary,  as  con-} 
is  $2,900,900  of  per  cent,  seven-  quity  behind  the  junior  issue;  and  trol  i.s  usually  held  liy  means  ofj 


December  31,  1926,  were  $196,811  and)  and  future  prospects  of  individual )' ■iiue  01  me  stock,  naiai 
the  net  profit,  after  reserve  for  in-!  corporations  who.se  seeurities  the,  value  sliould  he  added 
come  taxes,  amortization  of  bond:  company  holds  or  contemplates  pur-  81,999,990  --  .$,9(i9.9(i0  or 
discount,  organization  expenses,  and!  chasing.  ''*.','’*^^'^’21!’  H'dui  this,  howr 


when  to  buy  common  stock.-  $3et),(i99,  leaving  $1.I.i9,im10:  flividingj 
h  stocks  shoiihi  be  puK  based.!  Hie  lO.noo  shares  outstanding  into, 
ttie.se  da.vs.  when  Ihere  are'  these  “tangible  asset.s  applicable  tO' 
epiitalile  journals  and  in\esi-  ihe  common,  a  hook  value  of  $113  aj 
erviees  specializing  in  givin.g  share  i.s  indie, aUd.  | 

■vice,  sound  advice  is  not  dif-  Lxaniination  of  the  provision.';  .'it-, 
0  obtain.  taeiiing  to  prior  seeurities,  such  as 

^  are,  however,  seieral  ele-  bonds,  dehentures,  and  preferred. 


THE  COMPANY — The  Company  has  acquired,  free  of  all  encum- 
brancea  and  debts,  the  fixed  assets,  busine.sse.s  and  undertakings  and 
certain  of  the  current  a.ssets  of  five  Companies,  formerly  operating 
Traynoore  Cafeteria,  Toronto,  Traymore  Cafeteria,  Harmony 
Lunch  Peel  St.,  Harmony  Lunch  St.  James  St.  and  Eastern  Cafe¬ 
teria,  Montreal,  all  of  which  were  under  the  control  of  Mr.  G.  G. 
Plaxton  and  his  associates,  and  owms  all  the  stock  in  the  Company 
operating  Krausmann  Lorraine  Restaurant,  Montreal.  Traymore 
Cafeteria,  at  14  King  St.  East,  Toronto,  was  the  first  of  the  chain, 
having  been  started  in  a  small  way  in  1912,  and  was  a  financial  success 
from  the  start.  In  1914,  after  a  careful  study  of  the  situation  in  the 
City  of  Montreal,  the  Eastern  Cafeteria  was  opened  at  the  corner  of 
Bleury  and  St.  Catherine  Streets,  one  of  the  most  important  transfer 
corners  in  Montreal.  Success  encouraged  further  expan-sion,  so  that 
there  are  now  in  the  chain  five  cafeterias  and  one  service  restaurant 
situated  in  ideal  locations  in  the  Cities  of  Montreal  and  Toronto,  two 
of  which,  the  Traymore  and  the  Harmony,  the  largest  cafeterias  in 
Canada,  are  situated  at  the  intersection  of  Peel  and  St.  Catherine 
Streets  in  Montreal,  which  is  reputed  to  be  the  busiest  corner  in 
Canada.  Krausmann  Lorraine,  situated  in  Phillips  Square  in  Mont¬ 
real,  is  one  of  the  most  popular  service  restaurants  in  that  City. 
'The  Traymore  in  Toronto  is  situated  on  the  site  of  the  original  res¬ 
taurant  on  the  north  side  of  King  Street,  just  east  of  Yonge  Street. 

BUSINESS  -These  restaurants  combined  comprise  the  largest 
Canadian  owned  chain  restaurant  system  in  Canada.  They  are  lo¬ 
cated  at  the  best  centres  for  restaurant  business  in  both  Montreal  and 
Toronto,  and  backed  by  an  efficient  management,  are  all  doing  a 
flourishing  business.  Every  restaurant  opened  by  the  present  manage¬ 
ment  has  been  profitable.  To  promote  the  more  successful  operation  of 
the_  restaurants,  on  the  chain  system,  the  management  was  co¬ 
ordinated  under  one  responsible  head,  Mr.  George  W.  Wagar,  General 
Manager,  and  a  central  baking  shop,  modermy  equipped,  ■was  es¬ 
tablished  and  the  company’s  own  delivery  provided.  Originally, 
there  was  accommodation  for  one  hundred  and  eighty  people;  to-day 
there  is  combined  seating  capacity  of  over  fourteen  hundred  and  fifty. 
Volume  of  business  amounted  to  about  Sixty-three  Thousand  Dol¬ 
lars  ($63,000.00)  in  the  first  year  of  operations.  During  the  last  year 
11926)  the  totaLvolume  of  pre.sent  combined  businesses  amounted 
to  over  One  Mnlion,  Two  Hundred  and  Twenty-Five  Thousand 
Dollars  ^$1,226,000.00).  During  the  last  year  these  businesses  catered 
to  approximately  ten  thousand  customers  daily,  or  substantially  in 
excess  of  three  million  five  hundred  thousand  customers  in  the  year. 

LEASES-  -  ’The  leases  owned  by  Traymore  Limited  cover  sites,  lo¬ 
cated  at  or  near  the  points  of  greatest  traffic  in  both  Montreal  and 
Toronto  and  represent  very  real  and  valuable  assets  of  the  Company. 
Occupying  sites  in  the  most  important  centres  of  bu-sineas  in  these 
cities,  the  Company  is  assured  of  the  utmo,st  stability  in  its  business 
and  wrill  receive  the  maximum  benefit  from  increasing  local  as  well  as 
tourist  traffic. 

SECURITY — No  additional  preference  shares  in  excess  of  and  rank¬ 
ing  equally  with  the  present  issue  of  $860,000  can  be  issued  and  al¬ 
lotted  unless  the  Company  in  the  preceding  fiscal  year  earns  net  in¬ 
come  equal  to  not  less  than  twice  the  total  di'vidend  retirements  on 
the  preference  shares  outstanding  and  to  be  issued.  Tlie  Company 


may  not  create  anj''  mortgage,  hypotheque,  lien,  or  encumbrance  on 
any  of  its  assets  other  than  purcha.se  money  mortgages  or  encum¬ 
brances  on  property  acquired  by  it,  and  securities  given  to  bankers, 
warehousemen  and  landlords  in  the  ordinary  course  of  business, 
w'ithout  the  assent  of  holders  of  66  2,3%  of  outstanding  preference 
shares. 

SINKING  FUND  —A  sinking  fund  of  ten  per  cent,  of  net  earnings 
remaining  after  payment  of  preference  dividends  is  to  be  set  aside 
in  each  year  to  be  applied  in  the  purchase  of  preference  shares  at 
prices  not  exceeding  the  redemption  price  or  in  the  redemption  of 
shares  at  the  call  price  of  $24.00  per  share  and  accrued  dividend. 

EXPANSION — The  Company  proposes  expansion  in  Montreal, 
Toronto,  and  other  large  centres,  and  already  negotiations  for  desir¬ 
able  locations  are  under  way. 

EARNINGS — Consolidated  earnings  for  the  four  fiscal  years,  1922 
to  1926  inclusive,  and  for  the  twelve  months  ending  January  31, 
1927,  before  deducting  Federal  Taxes,  as  certified  by  Messrs.  Price, 
Waterhouse  &  Co.,  were  as  follows: — 


ParticuUre 

IS22 

1923 

1924 

1925 

Year  ending 
J*n.  31.  1927 

Volume  ... 

$982,316.8) 

$970,688.39 

$893,790.41 

$1,097,337.29  $1,233,949.29 

Opereting  Profit*,  before  De** 
peer,  and  Fcdcrei  Tate* 
Prorvision  for  Depreciation 

121.058.29 

26.000.00 

106.804.98 

26.aoaoo 

98.410.17 

26.000.00 

137.254.71 

32.000.00 

162.675.00 

32.000.00 

N*t  Warnings  before  Fod. 
Taae*  .... 

$95,058.29 

$80,804.98 

$72,410.17 

$105,254.71 

$130,675.00 

NOTE— Two  tww  retUuranU  were  c 


i  <iurinf  the  1925  fiscal  year. 


Earnings  over  the  past  five  months  are  25%  in  excess  of  the  corres¬ 
ponding  period  for  the  preceding  year  and  it  is  estimated  that  upon 
completion  of  the  expansion  provided  for  in  this  financing  the  net 
earnings  before  depreciation  and  Federal  Taxes  will  amount  to  $320,- 
000,  or  equal  to  over  5^  times  the  di'vidend  requirements  of  this 
issue.  Deducting  the  dividend  requirements  of  $59,600  on  this  issue 
from  the  above  estimate,  would  leave  a  balance  of  $260,000,  equal  to 
$4.00  per  share  on  the  common  stock  now  outstanding  available  for 
dividends,  raserv’es  for  depreciation  and  federal  taxes,  sinking  fund 
and  further  expansion.  “Income”  or  “Use  and  Occupancy”  insurance 
will  be  carried  on  each  restaurant. 

MANAGEMENT  AND  EXECUTIVE— ’The  President  of  the  Com¬ 
pany.  Mr.  G.  G.  Plaxton,  has  with  his  associates  the  controlling 
interest  in  the  common  stock  of  the  Company.  He  has  been  associated 
with  the  businesses  now  owned  by  it  since  the  opening  of  the  first 
restaurant  in  1912.  The  General  Manarar,  Mr.  George  W.  Wagar, 
has  been  associated  with  Mr.  Plaxton  for  the  past  thirteen  years. 
’The  Company  will  continue  under  the  management  which  has  been 
responsible  for  the  success  of  the  businesses  in  the  past.  The  lives 
of  the  President,  General  Manager  and  other  executives  will  ha 
Insured  in  favour  of  the  Company  in  an  aggregate  amount  of  not  leia 
than  $200,000. 

PURPOSE  OF  ISSUE — ’The  proceeds  of  this  Issue  will  be  used  in 
part  to  acquire  and  consolidate  the  restaurants  abo-ve  referred 
to  and  to  supply  the  Company  ■with  capital  for  expansion  purposes. 


H.  W.  S’TEWART,  Toronto 
O.  A.  Doherty,  Toronto 


year  sinking  fund,  gold  notes,  $L-i  th  pr' 
000,000  of  first  preference  of  $10ti|  .sf  ci;  ri' 
par  value,  $2,787,000  of  second  pre-|  Ti' 
ference  of  $100  par  value  and  292,-  !)■  hit 
476  shares  of  common  of  no-par-  r<  r  '' 
value.  Thus  the  company  is  earn-  pine 
ing  the  first  preferred  dividends  tion 
after  payment  of  bond  interest  at  the  leng’.'i 
rate  of  $130,000  annually.  The  sec-  oi  t'" 
ond  preferred,  it  is  understood,  wra  tcst<  d 
issued  to  owners  of  the  properties  rcc  '  I 
taken  into  the  merger  in  return  for  be  ;t\  , 
the  a.ssets  acquired.  count 


ions  attached  to  Hie  piiorj  coiiinion  stock  and  tlnis  it  is  uulikelyi 
j  Miat  flirector.s  ■will  go  against  llioir! 
rtain  the  earnings  rreord'  own  intor<-.st.s  miiiccessarily.  j 

( oninion  stock,  the  can  un  -,11  invcxituiciit  in  the  coniinon 
1:1;  should  be  taken  ovc:  .ck  of  a  new  eonipaiiy  very  ofteii' 

(■:  10  years — if  the  corpor;  ■  jves  an  extremely  profitable  one! 

been  operating  for  such  ;  er  a  period  of  years.  In  an  in-l 

of  time — and  the  consistent ,  stnieiit  of  this  cla.ss.  however,  th,'‘| 

earning  power  on  the  sto<;.  ircliaser  has  to  be  willing,  and  in  a 
A  security  with  an  erratic  isilion  to  forego  any  return  on  bi.s! 

■f  earnings  behind  it  shou'.d  -.itlay  for  some  years,  and,  at  the! 

ed  as  an  investment  on  ao-  jme  time,  takes  much  heavier  risks 
the  wide  speculative  iiifla  .lasniuch  as  lie  ha.s  no  previous  re-| 
h  is  Indicated.  The  divi-  ords  to  go  by  in  fixing  the  prospec- 


DIRECTORS  (To  he  eUeted) 

President:  G.  G.  Plaxton,  Toronto 

D.  N.  C.  Hogg.  Montreal  Manager:  Geo.  W.  Wagar.  Stewart,  Toronto 

J.  A.  Gairdner,  Toronto  J.  K.  M.  Ross,  Montreal  O.  A.  Doherty,  Toronto 

Price:  Par  and  accrued  dividend,  yielding  7% 

Plus  a  bonus  of  one  share  of  common  stock  with  every  $100  par  value  purchased. 

Fractional  shares  of  common  stock  will  be  adjusted  at  $10.00  per  share. 

We  offer  the  above  shares,  when,  as,  and  if  issued  and  received  hy  us,  subject  to  ihe  approval  of  all  legal  details  by  Messrs.  Long  &  Daly,  Toronto, 
It  Ls  the  intention  of  the  Company  to  make  application  for  the  listing  of  these  shares  on  the  Toronto  and  Montreal  Stock  Exchanges. 

Orders  may  be  telegraphed  or  telephoned  at  our  expense. 


- -  !  pace  which  is  Indicated.  The  divi-  ord.s  to  go  by  in  fixing  the  prospcc- 

Ouarterlv  EamlnffS  '  directors  .should  live  earning  power.  In  .such  a  rase 

^  r  ,  g]gF,  considered  In  this  connection  the  Industry  in  which  the  company 

Ur  Lfoage  tsrotners  py  me;, as  of  analyzing  the  proportion)  operates,  the  extent  of  the  comiieti- 
-  !  of  earnings  applicable  to  the  issue'  tion,  the  markets  for  it.s  products; 

Report  of  Dodge  Bros.  Inc.,  and)  which  are  paid  out  In  dividend.s  over!  the  capitalization  and  financial  re- 
BUbsldlarles  for  quarter  ended  .March!  a  period  of  years.  It  -will  he  found  sources;  and.  probably  the  most  im- 
31.  1927.  shows  net  profit  of  $1,545,  '  in  the  case  of  a  sound  common  stock,  porlant  of  all,  the  soiindnes.s  of  the 
348  after  depreciation,  interest  ac  i  that  .  in  years  of  average  prosperity,  directorate,  should  be  analyzed  thor- 
federal  taxes,  equivalent  after  dj-1  at  least  as  much  will  be  jdoughedl  oughly.  i 


GAIRDNER  &  COMPANY  WILLIAMS,  PARTRIDGE  &  RAPLEY 

Limited  Limited 

312  BAY  ST.,  TORONTO  Vtl  ST.  JAMES  ST.,  MONTREAL 

C.  H.  burgess  &  CO.  HOERNER  &  COMPANY 

I  .  la  J  ieltntt#d 

255  BAY  ST.,  TORONTO 

COOPER  AND  MACKENZIE 

MAIL  AND  EMPIRE  BUILDING.  TORONTO 

llic  fttBtement*  conUlne.'i  in  this  BdvertMcment  arc  d<A  fuarBritcvd.  bill  Brc  upon  informBtioo  whlrS  we  betiev*  to  be  rcliaUo  ftnd  e*  wbicb  tPi  fal  pwphiiinf  ikva 
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Your  Will  should  be 
Carefully  Prepared 

In  view  of  the  lejjal  technicalities  and  of  the  judicial 
interpretation  of  the  language  used  in  a  Will,  it  is  a 
grave  mistake  for  you  to  draw  your  own.  No  other 
legal  document  that  you  execute  is  so  important  as 
your  Will.  Wc  can  not  emphasize  too  strongly  the 
importance  of  having  it  drawn  by  a  competent  solici¬ 
tor  or  Notary  —  and  of  equal  importance  is  the 
appointment  of  your  Executor. 

Montreal  Trust  Company 

1 1  Place  cl’Armcs,  Montreal 


Sm  HERBERT  S  HOLT 
Prtstd'Ht 


A.  J.  BROWN.  K.C. 


F  G.  DONALDSON 
Cirtirral  Mnnnufr 


iBIG  EXTENSIONS  i 

UNDERTAKEN  BY 
ASBESTOS  CORP.; 

Improving  Plant  at  Several  Pits] 
— Will  Build  a  Big 

New  Mill  I 

ADVERSE  INFLUENCES  | 

Unfavorable  Weather  at  Mines  1 
Affect  Output — Building  Big- 1 
ger  Markets  in  Europe — Notj 
to  Enter  Manufacturing  Field: 

Tlir  firsf  anniiHl  mrpting  of  As- I 
j  host  ns  Corpnr.Ttion.  lAd.,  hold  fbi.sj 
I  week,  wa.s  niarkod  li|#intcrcs1i!)K  l  o- [ 

I  forcncos  by  tho  ,  prosidont,  \V.  C.i 
I  Ross,  to  tho  various  probinns  con- 1 
j  fronting  the  company,  and  iniptovr-  i 
I  mrnts  and  changes  which  arc  being  | 
h  carried  ont  to  improve  operating' 


iBRICK  DIVIDEND 
CUT  TO  BOLSTER 
i  BALANCE  SHEET 

Declaration  of  T  '/j  Percent,  on 
I  Preferred  For  Current 
Quarter 

NO  CAPITAL^HANGE 

President  Admits  Structure  Top 
Heavy  But  Denies  Any  imme-  j 
diate  Change  —  Progress  in 
Finances  i 

At  a  meeting  of  the  Director.s  of 
'the  .National  Rrick  Company  of  I.a- , 

I  prairie  limited,  held  this  week,  a 
R.  (’.  STEVF.X.  '  '^1'' of  wa.s  declared  on  ' 

Manager.  Montreal  Office  shear- (!!’'’ ^ 
son.  Hammill  Co.  Members 


TITLE  GUARANTEE  AND  TRUST 

t  ORrOKAlION  OF  t'A.VAO.V 

Capita!  $1,000,000 

Pir  l.onipr  ftonin.  F*ir*.(r!rnf  fSIr  lirrhrrt  Hoi*.  Vfr^-rrf sideni 

E.  It.  N.r.,  Virf  rrr^ldrnt  and  l>irrrfor*ti^fral 

6^0  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  lie/utulinfi  of  Capital  and  Interest. 
Write  today  for  Circulars  deserihins  our  Offerings 
in  $10)  $500  and  $1,000  Denominations. 

ill  ST.  .lAMI'S  ST.,  MONTRn.^l. 


i;.  n  .  iViiM.v.  ( 

\.  f.  l5riMA  n.  K  <  . 
Tliov.  s.  Ihtiiiiie: 
KrnnrtI)  T.  Djiavps 

l.inpsi  U.  Drrjtr.v 


Board  of  Directors: 

‘'sir  Gfors^ 

ftporfririn,  K.C. 

‘<ir  Churlo**  GorilfMi 
‘^ir  I  onit'i*  Ctt^iit 
II.  \\.  K.  Iliilr 
*^lr  llrrlirii  Holt 


C.  n. 

T.  It.  MrtoanlRj 
Mol*«n 
.lolin  If.  Prlrp 
linn.  II.  |{a.Tninnd 
lion.  .1.  M.  Wilson 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing  ' 


CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  *1161 


conditions  on  the  different  proper- |  ^ 

tic.s  of  the  company.  He  stat<‘dthat' 

n  policy  has  been  adopted  to  first  i  DDIpHT  AfTTI  AAV 
make  expenditures  on  the  more  im-l|)|\lnnl  UUlLUUlV. 
portant  properties  acquired,  with  a  I 
view  to  improving  the  methods  of  j  IIAVliC  lll|l|7f?|  0 

treatment  and  operation  and.  where'  Ilil  I  IjU  ffllLiljLlJ 

possible,  consolidate  operations.  In  : 

itself,  he  said,  this  is  not  a  .simple'  ^  ,  Vi  T  . 

proposition,  because  the  various  j txpansion  Automo- 
grades  of  mineral  require  different  bile  Production  Increases 
treatment.  .Machinery  and  methods  Demand  for  Products 

suitable  to  one  location  would  he 
entfrely  un.suitahle  in  other  parts. 

Among  the  improvements  being  Toronto.  —  flayes  Wheels  A-  I 


Hayes  Wheels 


^.'^jM  'ompany.  payable  on  the  16th  day  of  | 
May  to  shareholders  on  record  at  the 
j  close  of  business  April  .lOth.  Ih27,  | 
^  This  represents  .1  rut  in  the  regular 
dividend  of  7'r  per  annum  which  , 
I  has  been  paid  for  some  time  up  to  i 
i  date. 

'I  C'  Wliilc  recognising  that  the  capital: 
iLiiJ ;  structure  of  the  National  Rrirk  I  'oni-; 

I  pany  of  Laprairio  Limited,  is  too  ' 

I  high,  the  President,  tho  Hon.  <'.  , 

Ballantyne  stated  that  no  cliange  ' 
I  was  contempI,i.ted  .at  the  present  i 
time;  notwithstanding  tho  many  ru- ' 
inours  to  the  contrary.  ' 

I  The  action  of  tho  Board  of  Hirer-  ' 
‘'"T- j  tors  in  reducing  tho  dividend  on 


|i  I  carried  out,  are  two  additional  1.-|ings.  T.imited,  preferred  and  eommonltheir  7%  Cumulative  Prefereneo 
:||iOO-foot  cableways  at  the  Ling  pil  I]  stocks  were  called  for  trading  pur-H^'of*'  *0  was  considered  in  tho! 
,  I  the  expendi.ure  of  a  considerable  i  imlisterl  serfinn  nf  n.o  interests  of  the  shareholders. 

I  j  amount  of  money  on  the  \imy-Ridge|  '  ‘  '  ‘  'I'his  change  in  dividend  will  enalile 

liproperty,  in  completely  changing pronto  Stock  Lxchangc  thi:-  week.  Companv  to  still  further! 

Ill  the  methods  .and  machinery  of  the  |  the  preferred  being  quoted  PI  bid,  fi6  strengthen  their  reserves  and  add  to' 
!  I  mill,  avhieh.  it  is  hoped,  will  permit :  asked,  and  the  common  sold  a.s  liigh  h’iii'Plus  Account.  I 

I  jof  producing  a  material  differing  in  ,  as  20  V..  closing  20  hid.  ImnroTinz  Position. 


Protect  Your  Valuables 

Have  yoti  important  documents  and  valuabla 
securities  in  your  home  or  your  office  de.sk?  If 
so.  do  you  realize  the  con.';tant  danger  of  loss  by 
fire,  theft  or  misplacement,  wliich  is  easily  overcome  by 
the  iLse  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protaction 


Rental  $5.03  a  year 
according  to  size 


certain  aspects  from  any  now  hein 


A  great  deal  of  interest  i.^;  lielng 


I  iprodiieed  or  previously  turned  out..  |  shown  in  both  securities  due  to  ih 


under  the  old  operations  of  this  pro¬ 
perty.  The  mill  will  be  in  oper.a- 
tion  during  the  current  year. 

The  most  important  undertaking 


soundness  of  the  preferred  stock  a? 


ImproTipz  Position. 

The  .National  Briek  Company,  dur- ; 
ing  the  past  five  years  has  made  a  ' 
remarkable  improvement  in  their 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


an  investment,  having  net  tangible  financial  fosition.  as  the  following 

as.sets  of  $298  per  share,  and  show-  comparison  shows: 

mg  earnings  during  1926.  after  do-  ye,,r  ending  Feb.  28  1922  1927 


mon  Stock — Balance  Sheet 
Strong 


,  I»u  IHope.iues.  HI  a  VONI.  ui  ocLween  preferred  stock  issue  was 

;  $LaOO  OOO  and  $2,000,000.  Thi.s  will  neWnall.r^HeTed  hv  Mcl.eod  Votmg 
I  lake  from  two  to  three  years  to  com-  Company.  Limited,  and  Mur- 

I  _  _  I  rav  X'  romn;mv  T.imitnrl  nf  fKIc  r.itN*  1 


'  V,  "  , . /  /  .  per  snare.  arni  snow- 

SEEK  TO  RESTRAIN  EARNINGS  GAIN  ' " •*- 
SALE  OF  COMPANY  BY.BEAC0N  OILiESS—r—lEE—  f I 

- .  .  -  :  enough  to  handle  the  output  of  these  showed  earnings  of  fis  ner  sViar«'' Capital.  .  *32,]5j 

Shareholder  of  Provincial  Paper  $1.46  a  Share  Shown  on  Com- 1  two  properties,  at  a  cost  of  between  ‘  preferred  stock  issue  w  ist — 

Asks  Injunction  Against  mon  Stock — Balance  Sheet  j  $LnhO.(>oo  and  p.noo.ooo.  Tims  will  originally  offered  hv  iMcI.eod,  Young,  1 

Disposition  of  Assets.  Strong  !  ‘  1 

I  *  „  ,-ii  T>  ,4  ray  &  Company.  Limited,  of  this  eitv. ' 

-  „  -  I  Toreign  rondrilons  neltor.  cverv  10  shares  of  nreferred  enrrvin- 

Toronto  Burrnu  Tho  Finanrini  Timm.  Boston.  —  Earnings  of  the  Beacon  j  Conimcntiag  on  Justness  condi-  ^  bonus  of  1  shares  of  common  the 

Toronto.  — -  Seeking  to  have  the  Oil  Company  for  tho  vear  ended  He- '  taons  experienced  by  the  company,  oriaina’llv  scllin-  at  190  xiie 

.sale  of  the  assets  of  the  Provincial  cembor  31.  1926.  before  reserve  for  I  !’><'  prices  at  which ‘theseVocks  sold  on 

Paper  Mills,  Ltd.,  to  Provincial  ihand  for  tins  year  arc  satisfactory  1 nr.  > 

Paper,  Ltd.,  set  aside,  and  asking  an  • depreciation  were  $1.39o.- 1  ^vhile  the  prices  for  the  better  .  ..  .  j  ‘  ‘  ,  ,  ‘  .  ‘J  '  ';"  j 

interim  Injunction  to  restrain  the  -6'^-  eonipared  with  $1,783,790  the  j  grades  of  material  are  j  the  issue  price  of  the  unit  ^  ^  ^ 

company  disposing  of  its  assets,  preceding  year.  After  deducting  |  steady,  the  prices  of  the  lower,  »■  p  •  ^  i 

Walter  E.  Booth,  has  taken  out  a  taxes,  depreciation  and  preferred  di-l”'*”*^®  have  fallen  off.  j  Briglil  Prospects  For  1927. 

writ  against  the  Provincial  Paper  -j  .u  '  ,  r  ...  “The  conditions  abroad  seem  to  be  i  ♦n.-irr  nv.nr.on„  nn.-i,. 

Mills.  Ltd.  improving.  My  visit  to  Europe  last  I 

The  acqui-sition  of  the  control  of  available  for  common  divi- 1  summer,  which  is  the  company's  | motor  car  price.sSo^  :i  levo'l  i 

the  Provincial  Paper  Mills,  Ltd.,  by  in  1926,  equal  to  $1.16  a  share  principal  market,  gave  me  an  op- 1  ppp-jp  pan  afford  to  buv. ! 


♦Heficit. 

The  outlook  for  the  future  is  pro¬ 
mising  and  the  Company  hopes  to 


Foreign  romlHIons  neftor.  '  If-Lf  steadily  year  by  year  it 


Earnings  of  the  Beacon  j  Conimcntiag  on  bnsfness  condi- 1  Y'sh.^Ts'o^^om^ 


I  the  issue  price  of  the  unit, 
j  Briglit  Prospects  For  1927. 

1  Favourable  tariff  changes  early  in 


the  Dominion  Securities  Corpora- ion  the  704,000  shares  of  no  par  com- 
tion.  Ltd.,  in  a  transaction  involving  1  nion  stock. 


porlunity  to  study  the  situation  and  :  consequence,  the  motor 

prospects  of  the  asbestos  business  I 

at  first  hand,  and  to  consult  with  _ _ j,. 


$8,009,000  was  announced  on  March  t,  -h  ,  i-  n  •  consult  with 

26t.h.  The  purchase  Vas  notable  it  i  resmcnl  Kahlc  says  in  part;  our  foreign  agents  and  discuss  with 
wa.s  said  from  the  fact  that  a  flour-  “During  the  year  your  company  in-  them  matters  of  import.  In  Ger- 
ishing  Cantidian  industrial  org.aniz-  creased  its  50'^r  stock  ownership  In  |  many,  our  representatives  are  quite 


manufacturers  have  experienced  a 
far  greater  volume  of  production  and. 
hence,  can  Im  expected  to  show 
higher  earnings. 

Already  some  beneficial  effect  has 


ation  which  had  been  controlled  by  Victory  Filling  Stations  I  no.,  to  sub- 1  optimistic  of  the  increasing  uses  of  | .  ,5,  tim  r.ivninB'e  a-ivU 

United  States  capital  passed  into  the  -stantially  lOOSk  and  exchanged  its  asbestos.  WheefsTlMr-d^ 

hands  of  Canadians.  ownership  of  100%  of  the  compion  I  “The  .Austrian  factories  are  busy.  non  rtiepd' of  the  1T’6  enm 

The  men  mentioned  as  primarily  stock  of  Colonial  Filling  Stations  Inc.  j  Tn  Italy,  the  Eternit  NVorks  are  in-  Although  no  official' 'figures 

responsible  were  E.  R.  Wood,  presi-  9"d  subsidiaries,  for  the  assets  o*’ i  ^Jhavc  been  issued,  it  is  understood 

dent  of  the  Dominion  Securities  these  companies.  veloped  to  a  high  sta  e  of  success :  ^  earnings  have 


Corp. :  Arthur  F.  AVhitc.  president, 
the  Standard  Dank  of  Canada,  and 


Gasoline  sales  for  1926  were  25'^r 
treater  than  in  1923.  Balance  sheet 


veloped  to  a  high  state  of  success 
the  making  of  gas  and  water  pipes 
of  asbestos  and  cement,  with 


;e  stocks  sold  on ,  Shearson-Hammill  &  Co. 
show  an  appre-j  Occupy  New  Offices 

and  4  points  over  j  _ 

'  onit.  I  shcarson,  Hammill  &  Co.,  menihers  ! 

Is  For  1927.  of  the  .New  York  Stock  Exchange,  arc 
changes  e.irlv  i„  :  now  occupying  theH  new  quarters  in. 
ffect  of  bringing'  Insurance  Exchange  Building  on, 
ieo«  tn  •.  lovoi  I  ^'^0  ground  floor,  facing  St.  .Fames  ; 

.pr,  t,  1  -street.  The  new  offtees  have  a  num-  ' 

cin  ..iffoi  cl  to  lun .  ■ ,  .  i  r  *  •  i 

. . .-'bcr  of  unusual  features,  including  a 

motor  ear  parts  i  ,  ,  ,  ,  V,  i 

p  1  .  c  uh  room  for  clients  apart  from  the 

e  experienced  a  i .  ,  '  i 

f  production  and.  t  -iiti  ' 

cctcd  to  '^how  I  special  feature  of  the  facilities  , 
.provided  for  clients  Is  the  quotation: 
pfieial  effect  has  ' f®’’  ^beat.  cotton,  corn,  oats,  | 
.rivS:™*"'-.  '-ork  n,rb  pace.,. 

Limited,  for  1926  i  ^b's  arranged  on  a  pivot,  sw  ng-  ^ 
af  the  iV>-.  earn- '  >"8  m  to  the  operator  s  desk,  so  that ! 
official  '  fi-ures '  marked  up  and  the 

it  is  understood 

■  oovtiino’  huvo  '  I'oom.  thus  providing  quotations  im- ; 


A  Protected  Investment 

There  are  several  forms  of  iwestment  which  might 
be  considered  to  be  well  protected.  A  first  mortgage 
bond  secured  by  centrally  located  and  Improved  real 
estate  is  a  particularly  well-protected  investment  If  it  is 
secured  by: 

1.  A  bond  Issue  constituting  a  reasonable  propor¬ 
tion  of  the  value  of  the  property. 

2.  VtTien  the  equity  behind  the  bonds  Is  owned  by 
individuals  or  interests  who  can  and  will  protect 
their  investment  in  the  property. 

We  offer  for  investment  First  Mortgage  Real  Estate 
Bonds  of  this  character.  Write  for  full  particulars  and 
special  circular. 

W.  A.  Mackenzie  &  Co.  Limited 


217  Bay  Street 


Inveslment  Bankers 


Toronto 


that  to  date  in  in2<,  earnings  have  jV*.  ,  tKo 

T  1  i  St  ■  c  at  I  niodialelv  thov  arc  received  o\er  the 

been  substantially  in  excess  of  the  r  .  :  , 

,1  ,  a.  wire.  A  further  convenience  for 


Insurance  Investment^ 

/Adelaide  QI27-S  Ltmifvd  I 

^  347  Bay  Street  .Tbronlo  A 


BETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
;  not  do  as  much  for  your  body  ? 


director  of  tho  Dominion  Seciiritic.'s,  .ts  of  Dec.  31.  1926,  shovv.s  current 
and  Geo.  A.  Morrow,  president  of  the  assets  of  $5,622,972.  of  which  cash 
Imperial  Life,  and  vice-president  of  and  call  loans  amounted  to  $940,173. 
the  Dominion  Securities:  T.  H.  Wei-  Current  liabilities  amount  to  $2,833.- 


don.  president  of  the  Provincial  965.  Icavinf 
Paper,  and  S.  F.  Duncanson.  trca.s-  $2,789,007. 

iircr;  are  the  central  figures  of  the  _ 

deal  on  the  side  of  the  vendors. 


strength  and  wearing  quailties  :  ®ome  period  one  year  ago,  and  that  i  '  <  M \RLES  L.^.NIBER  I 

equal  to  east  iron.  In  Belgium  and  |  total  ^ond  in  erest  and  prefcried  di- ,  leading  stocks  on  the  .Mont-  I.l  I,''  A  T  'T'lJ  CT^FTTAirA 

France,  especially  the  former,  the  !  volend.s  for  the  year  have  already  ;  "oo^  - - - - - - ;llr..AL<ltl  .5HJJJ1U 

asbestos  shingle  business  is  makin.g  been  earned  b>  an  amp  e  1  q-pp  opening  of  the  offices  was  at-  zie.  of  Chicago,  partners  of  ^Jhoar.son. !  suite  20i,  insurance  exchange  bldg. 

rapid  strides.  In  England,  the  as-,  by  W.  L.  .Tohnson.  nf  New  Hammill  *  Comiuiny.  and  .1.  .1.  Boyd.:  190  .‘-T.  .IVMES  ST.,  MO.NTREAI, 

bestos  business  Is  also  expanding.  ; 'OO  'naiisii  >  ai  pi  e.  cm.  m.in.  P^oi  le  |  iv..  manager  of  the  iintowii  br.incli  in  I  Td.  Main  .igo6 


net  workin'-  cauii’al  of  ’’aP'd  strides.  In  England,  the  as- 
®  ‘  ^  bestos  business  Is  also  expanding. 


I  As  for  the  United  States,  factories 
!  continue  active  and  business  is  falr- 


In  view  of  the  excellent  outlook  for  Johnson,  nf  New 

I’'",  -  r"-'  York,  vice  president  of  the  New  York 

feel  that  192,  will  show  the  majority  Kxchange.  and  W.  1>.  Mack^n- 

of  these  companies,  operating  in  (  an- 


Hammill  &  Comiuiny.  and  .1.  .1.  Boyd.  : 
jv..  manager  of  the  uptown  hr, •inch  in  I 
New  York. 


190  .‘'T.  .IVMES  ST.,  MO.NTREAI, 

Tcl.  Main  3906 


Mr.  Booth,  of  82  Warren  road,  act-  APPOIXTEI)  TRANSFER  AGENTS. 


ing  in  his  own  behalf  and  also  for  a 
group  of  shareholders  of  the  orig¬ 
inal  paper  company,  who  arc  dissat- 


-wiui-'.xr,.,  Knliiotion  in  Ontpiit, 

The  Union  Trust  Company  Limited.  “M'e  have  had  a  rather  trying  time 
105  Victoria  St.  Toronto,  announce  i  ^bis  winter  tbrough  bad  weather 


inal  paper  company,  who  arc  dissat-  JOa  \  ictona  bt.  loronto,  announce  uun 

isfied  with  the  deal,  seeks  to  recov-  that  they  have  been  appointed  trans-  conditioii.s  at  the  mines  and  \ie  ha\e 

er  a  portion  of  the  assets  in  the  fer  agents  and  registrars  of  the  ca-  bad  a  reduction  in  output,  but  the 

form  of  preferred  shares,  bonds  and  pital  stock  of  tho  Canada  Bread  Com-  Yoars  results  iii  this  direction  will 


common  share.s  that  he  alleges  -were  pany  Limited,  for  all  cltisses  of 
received  by  the  shareholders  who  shares,  preferred,  preference  B,  and 


ada,  as  having  earned  much  more 
than  they  did  in  the  previous  year.  , 

NO  IMPROVEMENT 
IN  MILLING  TRADE 


were  party  to  the  sale. 


'Wc  Own  and  Offer: 


I  no  par  value  common. 


$100,000 

PILSENER  BEER,  Limited 

(Iiicnrpnralril  Vndcr  <he  qiichrr  CnmpnnlrN  .Art.) 

To  operate  the  Canadian  Agency  of  The  Citizens’  Brewery  of  Pilsen. 

7%  Cumulative  Redeemable  Preferred  Shares 

(PAR  VALUE  $.S1 

On  completion  of  tho  prenent  flnonelns,  the  t  ompniiy  ^lll  hare  n 
rapItnllKiitlon  of  plOO.OOO  7%  t'UninlatlTC  Itrdrrmnhir  Preferred  8h»re«( 
ipar  ynlfie  $ri.>  and  r»0,<NKI  Nhnr^.s  of  no  par  value  Common  Moi'k,  hotli 
authorized  and  jMsoctl. 

HOARD  OF  DIRECTORS; 


average  up.  and  the  prospects  for'  liy  inil  I  IIVI.  IKailH 
the  future  are  not  without  their,  IfJlUUUlU  llini/U 

bright  spots.”  j  - — - 

.\nswering  a  shareholder,  as  loj  Adverse  Conditions  Still  Cut 
the  possibilities  of  the  company  ex- ,  Export 

tending  its  market  operations  into,  . 

finished  material,  the  president  j  Business 

stated  tbat  the  market  in  Canada  - 

for  finished  products  would  not  pay  |  Toronto  Burma  Tbp  Flnnnclnl  Time*  j 


the  company  lo  go  into  if. 


While  the  volume  of 


1  conditions  would  not  permit  o"  «x- j  business  done  by  Canadian  flour' 
i  port  to  the  United  States  and  cheap  !  mills  from  August  last  to  .lanuaryl 
I  labor  in  foreign  countries  elimiiuit- I  ,qist  was  substantial.  Uohruary  and; 
I  ed  any  possibility  of  competition  in  .March  were  poor  months,  and  .April  j 


(hat  direction. 


appears  to  have  shown  no  iniprove- 


UKXH  cnriMivr.nT,  lobq.,  K.u. 
^lontrml. 


A.  M.  «'«nniLi.n, 
Montrml. 


I'.  O'N.  Monirriil. 


nunAnn  rnm  VD, 

J)lrr,*Ior  I'lllF.rns'  Brerpry, 
I’ll.xpii,  4 'r.pphn-Mn,  iikin, 
4'.  H.  4  RAMSIi:, 

Hont  rral. 


Till:  lOtir.ANf 

Thr  ('nm)ianv  has  hrcii  urgan- 
iZ'-it  to  oporntP  thp  Cnn.Trti.m 
agpiicv  of  "TIiP  Cilizrn.s’  Urrw- 
rry"  of  I'il.'-on  ( lliirgrrliohrs 
Hraiihnu.s),  .a  hii.sinoss  foiirnhMj 
in  lSt2  in  I'il.son.  Bohrmia  (Cz— - 
rlio-.'Slova  k  ia  )  owning  ami  c  on¬ 
trolling  tlip  largo.st  In'i'WPi’iPS  in 
fhp  world  for  thp  r'voln.sivo 
inannfartm  p  of  Iho  world  f.ani- 
ons  ril.smc-r  T>rr.  I’it.sriipr  l>>'r 
cannot  hr  brewed  onisidp  tlm 
rlty  of  I’itsc'n.  and  an  enormous 
export  biisine.ss  lo  nil  parts  of 
tbn  worbl  has  been  Iniilt  np. 
•Tbe  Citizen.s’  Brewerr"  build¬ 
ings  and  yards  alone  cover  an 
ai'oa  of  nenily  l.'i"  acres,  and  (be 
.spei  inl  “t.-lger.'  or  stoie  lellars 
extenet  feer  eiglit  miles  llire.'Ugb 
Hie  solid  roe  U. 

I’ilsener  Beer.  I.iniil'-d.  will 
operate  under  liren.se  of  lbee;.)ni  - 
leec  l.ieinoi-  e 'onim iss i, 01.  will  im¬ 
port  ‘ITreinell”  I’ilsener  lleer  in 
barrels  from  the  Citizens'  Urew, 
erv  of  T’ilsen.  and  iininlain  a 
bottling  f.-iclory  ami  el isl ribii t ing 
.servie  e  in  .Monti  <''al.  selling  I" 


PRICE: — $5.00  per  share 


linfrls.  tavrrnf?  anfl  o<Ii'*r  retail 
oiii  Irfs.  !  lii  un#;r)iniit.  (he  rroviiiup 
of  lire. 

riiAXT 

Tho  in5«ta  Hal  jnn  of  m<YriArn 

hottliiiR:  inHrhiD<'ry.  5Mjffiu|^nt  for 

till'  ('«»iMpany’s  inimrrliat^'  ncrri.s. 
has  hrrn  ananijrfl  for  ainl  will 
hr  nrldod  lo  a,'^  ipqnjrrd. 

m  nr’osi':  ok  tssi  k 

T'*rn<oods  of  this  is.sn^  will  bf' 
nDPliril  to  the  piirrha.'^r  of  ru'- 
rrssaiy  plant,  niaidiinoiy  and 
fni<  lN.'<,  and  for  WitrkliiK  rapitaj 
ami  grnrral  <M)rporatc  purposes. 

ITn.«<*«I  on  the  projected  sales  In 
the  Prrivinee  of  t^ueliou  alono,  not 
rarninfts  are  eonsrrvalivel.v  esti¬ 
mated  at  $7ri.00(t  por  annum  for 
the  first  .rear  of  opeiation.  Tlim 
is  equal  It*  over  $1.00  per  sliare 
tm  the  ("t^ninmn  i'>toeU.  after  ail 
eharftes  and  payment  of  Ihefri- 
red  dividends.  To  this  may  !>•' 
added  revenues  from  s.alr.s  to 
the  1  liquor  Kt>inmissions  of  other 
IhtfVinee.s  where  the  .sale  of  |»eer 
is  permitted,  ns  well  as  form  a 
profitably  expoil  business. 


I  Tho  hoard  of  directors,  ns  prc-jmpnt.  Even  when  volume  of  exports 
I  sentcfl  by  the  three  mauiiging  trus- |  j.^  ];,rgc.  it  doe.s  not  jilw  .ay.s  mean  that 
j  tees,  ivere  as  follow's:  W.  G.  Ross,  |  pppfjjj,  p,.p  normal.  j 

I  William  McMastei  .  IT.  .T.  Uullcr,  C.  j  Canadian  mills  have  hern  affecied  j 
W.  Colby,  M..\..  Ph.D.,  .1.  M.  t  noli. .  adversel.v  by  several  factors,  and  rc- • 
I  K.C,.  Beaudry  T.eman,  W.  (  ,  T‘ tnley,  j  effort.s  have  been  made  to  | 

I  H.K.  .Mitchell,  Rt  Hon.  Lord  Shaugli- I  these  mitigated  where  possible.! 
ness.v.  1  Germany  is  said  to  have  advanced  | 

'  •— —  -  -  jits  duty  on  t'anadian  flour  fropi  10  j 

MCVT  werif  Tfl  DDINir  marks ‘to  124i  marks  and  this  does  , 
llLiAl  If  ttlV  Iw  DltllfU  ‘not  apply  to  .American  flour.  This  j 
MAMV  nevn  ODMCNTC  action  is  ill  the  way  of  retaliation  j 
lllAIll  I/Iiy IjLUI  ImIjI'I  1 U  .  upon  the  authorities  at  Ottawa,  wlin  ! 

i  rcecnllv  refused  to  grant  Germany 


IsMiaiu'e  of  Riglits  miff  rnymeiifs  on 
»iT  Stock  Fall  Due  Wltliin 
»xt  Few  Da.vs. 


favored  treatment  in  respect  nf  its 
trade  with  Canada. 

I  Freight  rates  ;ire  also  militating  i 


lionns  of  rive  khneoK  of  no  por  common  with  rnch  Irn 
ohiirro  of  preferred. 


Mount  Royal  Securities 

LIMITED 

Insiirniiee  Exeliange  Ruiltliiis, 
.Alonlreal. 

Klioiir  M.4in  1 


Hale  &  Company 

Ills  St.  Francois  Xavier  .St., 
Moiitrtuil. 

'IVIrphono  MAIn  KilB 


Toronto  Biirraii  Thr  FInanrInI  Tlmr^  i  UJ^aiflPt  tllOSO  ill  the  floul  il<ide.  I  he  j 
I  Toronto, — The  next  six  or  seven  oeean  rates  charged  on  ex])orts  of  | 
days  will  witness  several  develop-  flour  to  European  countries  is  so, 
!  opments  in  connection  with  the  mucli  higher  than  those  applied  lo  j 
I  sliarcs  of  Ciinadian  corporations  wheat  that  the  Canadian  miller  is  at  i 
I  and  a  chartered  bank  which  are  of  j  a  distinct  disadvantage  in  securing  i 
!  special  interest  to  investors  and  the  I  sales  of  his  commodity  abroad. 

I  Street.  I  -  . .  j 

j  For  instance,  on  Saturday.  |  fciFlll  PIkT  I  ETF'IM/'  ! 

'30.  the  rights  in  connection  with  tbe  j  |'lI\|/\I\lLlltlu 

;  new  shares  issued  to  shareholders!  /viuniU'Trr  /f/\  i 

iof  the  Royal  Bank  of  Canada,  at  a  {  GUAKAN 1 CL  lU. ' 

j  prire  of  $200  earh.  expire,  so  that  |  I 

i  acceptance  of  allotments  must  he  |  - 

j  made  before  that  time.  Then  on  The  Dominion  of  Canada  Guaran-j 
I  Monday.  May  2.  the  third  instalment  tee  and  .Aecidcnl  Company  has  au- 
’  of  $25  per  share  on  tho  now  pre-  thorizrd  an  increase  in  its  capital, 

!  ferrod  stock  offered  to  shareholders  stock  from  $100,000  to  $700,000. 
of  Pacific  Burt  Company,  falls  due,  Riglits  are  being  gi\*cn  to  share 
!  .50  per  c(*nt.  of  the  suliscription  price  holders  to  iturchase  3  shares  of  new 
I  of  tho  new  stock  of  Quebec  Power  stock  for  each  four  shares  held  at 
Company,  offered  some  time  ago  to  par  ($100)  per  share. 


shiireholders  on  :i  basis  of  three  in 
ten  at  p:ir,  falls  due. 


As  the  present  market  for  the 
stock  is  $350.00,  without  offerings. 


Haryie.SmithI 

O  COWANY  LIM^.n  { 


Dr.  Robert  Harvie,  President  of 
The  H  arvie  Mining  Erxploration 
Company  Limited,  has  issued  a  de¬ 
tailed  report  of  the  field  operations 
of  that  Company.  ^ 

In  this  report  Dr.  Harvie  presents  a 
clear  picture  of  the  field  situation 
and  the  plans  of  operation. 

Copies  of  this  report  may  be  obtain¬ 
ed  by  application  to 


Harvie.  Smith  and  Company  Limited 

New  Birks  Building 
Montreal,  Quc. 


I'lraHc  Nrii4l  mr  f4ill  p»rti<-ulii|iM  rrgiir4ling 
B4>er,  I,lml4r<l. 


Iniexlm.'nl  In  I'il.vrn.'r 


I  The  first  instalment  of  $10  per  the  rights  work  out  at  least  at| 
I  share  on  the  additional  capital  stock  $187.50  per  share.  As  the  company 
j  of  Wabassf)  Cotton  Company  falls  pays  17V(  per  annum  in  dividends. 

[  due,  and  on  the  same  day  the  right  of  presumably,  the  new  stock  will  rc- 
l  shareholders  to  suseribe  to  this  turn  the  same  dividend  rate.  Hence, 
[expires.  Finally,  a  payment  of  $15  the  return  to  present  shareholders 
per  share  on  the  new  stock  offered  would  be  almost  double  wlutt  it  was. 


ilo  shareholders  of  American  Sales 


announcement  is  made  also 


Book  Company  beeome.s  payable,  that  the  company  has  purchased 
I  with  subscription  rights  to  lae  new  control  of  the  Casualty  Company  of 


“  The  Canadian  People  must  have  a  Safeguarded 
Opportunity  to  invest  in  Canada’s  Mining  Future” — 


[stock  also  expiring. 


Canada,  at  $175  per  share. 


4 


r~ 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL’  29,  1927. 


PUBUC  HNANCING 
FOR  BEER  AGENCY! 


Oh,  What^s  the  Use! 


_ _  the  last  week’s  {ssue.  on  the  front  page.  The  Financial  Times  [ 

n-|  R*.-  I  »<1  C%U»r  P^t'Hshed  extracts  from  a  letter  on  Amos  Mines,  describing  the  ore  bodies  ! 

rusener  oeer  i^ra.,  inaiMS  p.,]p  jjjio  insignificance  even  the  m.ignificent  ■ 

ing  of  Preferred  Stock  l  results  attained  by  Hoilinger.  Investors  were  advised  by  the  promoters  j 
With  Common  Bonus  to  send  in  their  money  for  a  limited  number  of  the  shares  at  40  cents.  I 

_ '  This  letter  was  addressed  to  the  members  of  the  Engineering  Institute  ; 

Offering  is  being  made  by  a  Mont-  Canada.  It  was  considered  that  the  absolute  ridiculousness  of  address-  ' 
real  syndicate  composed  of  Hale  &  '  ing  a  letter  to  engineers  claming  for  this  new  prospect  an  ore  body  that  i 
Company  and  Mount  Royal  Securl- ,  ^'ould  pale  Hoilinger  into  Insignificance— with  shares  selling  at  40  cents—; 
ties.  Ltd.,  of  $100,000.  7  per  cent.. '  would  be  patent  to  all.  but  no.  the  following  letter  indicates  that  some  of  j 
cumulative,  redeemable,  preferred  |  our  readers  may  actually  Imve  taken  It  seriously:—  ..  , 


stock  of  Pilsener  Beer,  Ltd.  The  Coniston,  Ontario.  April  26.  1027.  I 

shares,  which  have  a  par  value  of  The  Financi.al  1  inics. 

are  being  offered  at  par  with  a  Montreal.  i 

bonus  of  5  shares  of  no  par  common  Would  you  be  kind  enough  to  send  me  information  regarding  .\mos 

with  each  10  shares  of  preferred.  Copper;  what  is  the  capitali?;atton.  and  who  are  the  officers.  Would  j 

Pilsener  Beer.  Ltd.,  has  been  or-  I  yon  recommend  it  as  a  good  buy.  I  do  not  quite  understand  your  i 
ganized  to  operate  the  Canadian  ;  article  of  last  week.  I 

agency  of  The  Citizens'  Brewery  of  |  “Subscriber".  , 

Pilsen.  a  business  founded  in  1842  ■  So  long  as  there  are  people  who  expect  to  buy  stocks  in  unknown  j 
in  Pilsen,  Bohemia  (Czecho-Slova- |  mines  which  are  described  as  greater  than  Hoilinger.  at  40  cents  a  share, 
klal  owning  and  controlling  the  lar-'just  so  long  will  such  people  continue  to  lose  money.  , 

gest  breweries  in  the  world  for  thc|'  | 

exclusive  manufacture  of  the  wmrld  j  j 

famous  Pilsener  Beer.  Pilsener  Beer  j  j— —————————————————————— —  . 

cannot  be  brewed  outside  the  city  of  ■ 

Pilsen,  and  an  enormous  export'  A  'T'WR'  T 

business  to  all  parts  of  the  world  X  X  XXX2/  X^W \./X\.  W  X 

has  been  built  up.  The  Citizens'  .  . 

Brewery  buildings  and  yards  alone  i  ,,  ,,  tv  ,  ■  .  j  f  ji.  ! 

cover  an  area  of  nearly  150  acres,  «  ontmued  from  Page  1)  .The  downward  trend  of  commodity; 

and  the  special  lager,  or  store  cel- i  with  developments  and  providing  a  |  The  accompanjingj 


Sound  Rate  of  Expansion 
For  Canadian  Chain  Stores\ 


Four  Leading  Organizations  Show  Healthy  Sales  Development - 

Increasing  Earning  Power — Capitalization  Generally  Conser*  J  (Continued  from  Page  1) 
vative — Possibilities  of  Bigger  Dividend  Returns.  a  late  start  is  overcome.  Even  If 

- - —  wheat  Seeding  Is  not  completed  be- 

Torontn  BiirpnuVhc  Finiini-iiii  Tirnr*.  jnjv  period  just  closing,  and  it  is  fore  the  middle  of  May  there  la  no 
Toronto. — In  the  appended  table  estimated  reliably  tliat  earnings  of  cause  for  alarm, 
some  salient  /acts  regarding  four  apprc5i’»V'i5ly  .$5  per  share  on  the  Some  pessimism  has  been  expraOs* 
leading  Canadian  chain  store  s/s-  conimmi  stock  will  be  shown.  The  cd  however,  that  the  late  seeding,  ; 
terns  are  furnished  dominion  of  dividends  on  the  junior  coupled  with  the  small  amount  of  ■ 

Stores,  which  earned  $4  91  per  share  slock  is  forecasted  in  authoritative  fall  plowing  done  will  result  In  a  re- ' 
on  its’  75,000  shares  outstanding*  in  Quarters  immediately  after  the  pres-  duced  acreage  this  year.  The  only 
1926,  has  increased  flic  number  of  fisral  sear  ends.  Eleven  new  figures  in  this  connection  which  have 


BLIZZARDS  HAVE 
NOT  DAMPENED 
WESrS  OPTIMISM' 


stores  in  operation  by  31  so  far  this!  ®*^ore.s  have  lieen  added  during  the  yet  been  Compiled  are  those  supplied 
year  and  its  sales  are  up  to  an  an-  12  months.  j  by  the  Canadian  Pacific  Railway,  and 

inial  rate  of  hotter  than  SI8.000.000.  - ; -  these  show  a  10.9  increase  In  land 

as  against  $15,256,877  in  1926.  The  nAMIhllAM  AAluriS  TA  |  prepared  for  the  seed  In  the  three 

company  should  earn  better  thab  S6  U(|1yI1NIi)N  TOWlK  III  ;  western  pro\'incee.  Alberta  Is  cre-« 

-  '  - - - -  iVffljU  IV  showing  an  increase  of- 

SFFlf  FARF  INfRFASF  l  Manitoba  shows  a  drop  of 

OLiVil  1  mUj  111  VllL/ULi  9  5^^.  At  this  period  of  the  proceed- 

- -  Ings  however,  acreage  estlmatee  are 


HE.VKT  ,T.  ROFFET. 


mial  rate  of  hotter  than  .$18,000,000, 
as  against  $15,256,877  in  1926.  The 
company  should  earn  better  thaji  $6 
a  share  for  1927.  Compared  with 
current  earnings  the  dividend  of 
$2.40  per  annum  ts  meagre. 

Loblaw  Groceterias  closes  its  year 


next  month.  The  following  figures  President  Optimistic  On  General  Out-  of  little  value. 


Henry  .1.  Uoffey,  w  ho  recently  he-  ‘^over  1925-26  operations.  The  com-  look — Bus  Foinpetition  Hits  Good  Snppir  of  Labor* 

r  T  T/T\  came  associated  with  the  New  York  P‘'>Qy  has  increased  its  stores  by  10  Tramwavs  — 

LOOKOUX  stock  exchange  firm  of  L.  E  Roths-  du™?  ‘he  current  year  and  its  '  ‘  From  all  parts  of  tho  west  come, 

child  &  rninnanv  with  loc.-il  offices  for  the  period  will  be  above  ,  reports  that  tho  supply  Of  labor  IS 

-  '  at  83  Notre  D  ime'  St  W  Montreal  $11,000,000.  compared  with  $7,717,-  Intimation  that  the  Dominion  adequate.  The  peak  of  the  demaaid ' 

Tho /tnwnwTr,!  trpiirf  nf  rnmmoHitv  i _ ‘  _  '  459  the  year  before,  and  sonic  time  ‘tttd  Transmis.sion  Company  will  however,  will  not  be  until  such  time  (: 

prices  continues  The  acrompLvin'g '  niTCIhirPP  rVAltlOIAM  profits  were  estimated  official-  for  :•«  increase  in  .street  railway  howmver,  as  operations  get  well  un- / 

ohort  nronaroH  hv  tho  \-iiinnni  Tiink  I  dUSINFSS  EXPANSiflN  around  $600,000,  equal  to  ap-  inre.s  next  year  was  conveyed  in  the  derway.  Meantime  Immigrants  are 

S  cLTercrSi  Xew^^o'  kTndS^  proximately  $3.30  per  share  on  pre.s-  address  of  the  president.  W.  E.  Phin.  pauring  through  Winnipeg  in  num- 

Sif^ren^  It  is'^the  iSevSn-  FOR  f  AN  KFLVINATOR  capitalization  against  current  ft  the  annual  meeting  held  In  Hamil-  bers  equalling  the  1911-12  rush,  and  , 

ce  of  industry  tLt  famng  pries  are i  *'*^*- ”*'^ * V*'  dividends  of  $1  per  annum.  ton  this  week.  new  areas  are  being  peopled' 

accomuanied'bv -1  contraction  in  nro-1  To  .  „  - ^ — Ti’  The  new'  capjtalizatioa  of  Arnold  The  general  feeling  as  to  prospects  by  the  new-comers.  As  might  be  ex- i. 

fits  -ind*  iisinanrices  bv  Hreer  nro  '""t®  niircaii  The  I- inanrini  lime.*  Bros,  is  given,  following  the  acqui-  was  optimistic,  the  pa.st  year  having  pected  the  northern  regions  are  bene-  , 
let-  ^  ^  ®  ‘  Toronto.— March  to  September  are  sition  of  Martin's  chain  of  over  60  seen  many  improvements  made  in  the  fitting  most. 

‘I  I  I  '  I  I  '  I  ■  I -  '  the  seven  months  which  have  for  stores  recentl.v.  This  hrouglit  the  various  services  which  it  is  hoped  Reports  on  winter  wheat  and  rye 

■. - 1 - - - i  the  past  five  vears  produced  an  av-  Qon^t’cr  of  stores  in  operation  win  yield  returns  in  the  near  future,  indicate  that  these  grains  have  come 

^ - - - - - -  Iprapp  nr  TKe- '  nf  )>,„  fotoi  cqip-  nf  limited  number  of  old  As  to  the  operation  of  the  electric  through  tho  winter  satisfactorily,  and  ’ 

- — - - r~  I  ,  ,  .  J  ,  J  Martin  stores  that  have  been  Irans-  railways,  the  president  declared  that  an  increased  acreage  for  both  crops  ' 

I - 1 - - 1 - '  I  is  expected  that  formed  to  fit  into  the  Arnold  sys-  tbc  future  was  not  very  bright,  bus  is  anticipated.  Seed  is  also  reported  i 

-j - - - ^  I  a!?'''’  ^  ^  experience  this  year,  ‘eni  have  shown  remarkable  growth  rompetition  and  the  general  use  of  to  be  plentiful,  except  in  some  dis- 

V - ! - « — — ^  i K  Kclvinator  w'cre  in  earning  power  from  the  outset,  private  automobiles  bring  hard  fac- |  tricts  of  Saskatchewan  and  Alberta./ 


AT  THE  LOOKOUT 


came  associated  with  the  New  York  bas  increased  its  stores  by  10 

'stock  exchange  firm  of  L.  E.  Roths-  the  current  year  and  its 


look — Bus  rompetition  Hits 
Tramwavs. 


cover  an  area  of  nearlv ‘i50  acres,  (Continued  from  Page  1)  .  The  downward  trend  of  commodity  ; - 

and  the  special  lager,  or  store  cel- i  with  developments  and  providing  a  |  Prices  continues  'Tbe  accompanying  ■  AITPiMrnP  RYPANCinN 
lars  extend  for  eight  miles  through  measure  of  protection  for  Canadian  I  chart,  prepared  by  the  National  Bank  I  OUJlllLJJ  LAl  /inulvl* 
the  solid  rock.  'markets.  of  Commerce  in  .New  York,  indicates ,  rAR  fAN  I^FIVINATHR 

Previous  to  the  enactment  of  the  i  *  »  ¥  •  |  this  trend.  It  is  the  usual  expenen- 1  fUK  t/lll.  AELtIII/IIUA 

ce  of  industry  that  falling  prices  are 


child  &  c  ninnanv  with  loc.si  officpq  sales  for  the  period  will  be  above  ,  reports  that  tho  supply  Of  ! 

■*  at  83  Notre  D  ime' St  tV  Montreal  $11,000,000.  compared  with  $7,717,-  Intimation  that  the  Dominion  adequate.  The  peak  of  the 
y  I  ! _ ‘  _  ’  459  the  year  liefore,  and  sonic  time  ‘*•’'1  Transmission  ^  Company  will  however,  will  not  be  until  su 


Previous  to  the  enactment  of  the  i  *  ¥  ¥  ¥ 

prohibition  laws  in  the  United  States  |  There  have  been  few  better  indica- ! 
enormous  quantities  of  the  “Ur-itions  of  the  improvement  in  funda- 
queir"  Pilsener  Beer,  which  is  the  mental  conditions  in  Canada  than  the  j 
trade  name  under  whic'n  the  brew-  |  arrival  over  the  week-end  at  Quebec ! 
cry's  product  is  marketed,  were  j  of  five  transatlantic  boats  from  Brit- ! 
shipped  through  New  York.  Of  this'ish  ports,  with  6.000  immigrant.®,  the 
a  considerable  quantity  came  to  niajority  being  from  Great  Britain. 
Canada,  one  firm^  alone  in  Montreal  i  Incidcntly  the  arrival  of  these  vessels 
handling  some  35  carloads  yearly.  i  marks  the  earliest  opening  of  naviga- 1 
Pilsener  Beer.  Lid--  will  operate  uon  on  the  river  in  many  years.  'The  | 
under  license  of  the  Quebec^ Liquor  ,  j.q  many  settlers  so  early 

Commission,  will  import  “1  rquell  jn  .(j,p  season  is  an  indication  of  the 


fits  and  using  prices  by  larger  pro- 


Pilsener  Beer  In  bulk  from 


renewed  interest  being  shown  in  '■  — 


'  indicates  that  when  the  change-  lors  to  overcome.  Due  to  the  late  spring  however,  the/ 

on  hand  and  on  schedule  for  April  over  is  completed  the  most  sanguine  ,,,  ,,  T<nnA 

'■  will  double  March  sales  and  May  estimates  on  earnings  will  bo  real-  '•e-elected  feed  situa.ion  for  cattle  is  none  too 


.Taine.s  Dixon,  treasurer.  The  board  I  rect  any  deficiencies. 


Citizens’  Brewery  of  Pilsen.  and  settlement  in  this  country  on  the  j  • - ^ ^ - j - 1  ;  and  .Tune  should  show  further  m-  ized.  (  onsldermg  the  earnmgs  ^  ^  ^ 

main  am  a  bottling  factory  and  dis- 1  of  the  Atlantic,  and  that)  '  1.:;  ^  ^  The  company  Is  receiv-  possibilities  of  the  .4  stores,  under  Dixon  treasurer  'iTebmld 

tnbuting  service  in  Montreal  sell- 1  interest  can  be  traced  mainly  to  the  I  *  ^  *  ,  mg  the  benelits  of  its  past  broad  Arnold  Bros,  management,  capital-  ^  Xectorrincludes  the  above  and 

mg  to  hotels,  taverns  and  other  re-  .  renewed  prosperity  of  immigrants  of ,  fits.  This  has  been  because  of  the  advertising  campaign.  ization  appears  conservative.  S  r  Iohn  Gibson  cl  T  R  Mood?e 

f^l  outlets,  throughout  the  Pri’ince  ,  The  newcomers  are  of !  <'ontraction  or  expansion  of  the  value  The  Canadmn  company,  opera-  The  fme^  year  of  Pure  Food  i^rkcnsoT’ T 

of  Quebec.  The  company  will  also  /  ^  of  inventories.  However,  the  present  ions  at  w  inch  got  underway  late  Store.s  L  inited.  ends  this  month,  , 

to  the  Ijquor  Commissions  of  the  ;  j  migration  is  in  what  decline  has  not  brought  this  disad-  last  year,  is  enjoying  a  somewhat  The  earnings  figures  cover  the  year 

other  provinces  of  Canada  in  »hich  i  belli  e  WT  heSr^  industry  to  the  same  ex- j -similar  experience.  This  company  ended  April  30.  1926.  This  com- 

the  sale  of  beer  is  permitted.  i  .  •  .  ,  ,,  j,  them.  'tent  a.s  ffi  the  past,  because,  follow-:  has  not  only  the  Canadian  market  pany  has  enjoyed  a  very  substantial  t"-  fparinaa  was  re-elected  secietary. 

ktrnr  irittTl*PfAt1 - ^  ■  That  the  recent  arrivals  are 'in  the  '  ing  the  post  war  experience,  manu- i  hut  to  /'nliBn”  s'tfl*™  in  business  and  profits  dur - - 

NEW  VALUATION  '?c“nnf“r.h"n,” 

UVVI/TTlkiit  UJUliUj  believes  that  Tanada  I  encouraged  greater  con.suinption.  and  i  Profits  ■v\j.nccreaitea  to  me  an  . .  .  .  coo.oon 

-  Will  add  at  least  200  oon  to  her  popii- 1  maintained  or  increased  output. ,  ■^oian  oi  ^anizauon.  stock  (shares)..  ..^  r.^.o/ie  *171. sto  Si.,i.)0  H..500 

(Continued  from  Page  1)  I  lation  this  year.  He  hints,  however,  i  Whether  output  is  now  iinhealthfuny .  ^j^Big^o^rders^haa^e^^^  SmS .  I!  .s.ail'.iz/'.  .aslsoo 

dependent  more  upon  goodwill  than  that  there  will  be  an  increasing  pro-  large  in  iclation  to  con.sumption  is  a|  pvnort  hnsines®  'inri  tho  Work,  car .  i.SiT.sco  .  ISI.621 

in  strong  asset  nosition  for  future  nortion  of  settlers  from  Eurone  as  question  which  is  being  seriously  dis- , '‘‘"o-  I'.'v  yncs.  common .  sr.ij  40  Cl  S2 

iu  ayvus  aa-ei  posiuoa  loriuiure  j  portion  OI  settlers  I  rum  ,  encouraging  market  developing  in  nividcnd .  it2  to  st.oo  . 

earning  power  occupy  a  much  more  the  number  available  from  Great  i  cussed.  ^  ^  ^  ranada.  promise  to  keep  tthe  I^in-  \'-id .  C.'ot'i  . ^ . 


as  follows:  W.  E.  Phin.  president ;  good,  but  a  few  days  of  warm  wca- 
Cynis  A.  Birgc.  vice-president;  ther  and  the  spring  gro-wth  will  cor- 


important  position  in  the  business  life  '  Britain  is  limited.  This  need  not  | _ ''' 

of  the  company  than  anj-where  else ;  occasion  serious  regret  so  long  as  j  D  •  f  J 

In  the  world,  financial  analysts  have,  j  steps  are  taken  to  insure  that  the  I  ijUSltlCSS  itlClCX 

during  recent  months,  given  consider-  settlers  coming  from  Europe  are  of :  I _ 

able  thought  to  the  question  of  the .  a  class  able  and  willing  to  make  a  j  r  r  of 

relative  value  of  goodwill  and  high 'living  in  Canada  either  on  the  land,  lncr*a.-c„ 

asset  value  Insofar  as  market  valua- ,  or  in  our  primary  industries.  It  is  '  ^  n'^cercas 

tion  Is  concerned.  Opinion  appears , becoming  more  and  more  evident,  '"  '’ii'Kii't"?  +^5  5 

to  he  rather  evenly  divided  on  the  With  improvement  in  agricultural  Grain  in  'stoi  c.' 
question,  many  holding  to  the  view '  methods  and  increased  production  April  .  .  .  132.225.24.2 — 

that  the  ability  of  a  strong  goodwill !  per  capita,  that  Canada  requires  a  Mar..  .  Tsy? 

company  to  show  constantly  expand- ,  growing  industrial  population  to  pro-  Kmpioynient'.  jiar.  '  h.j  -r  5  2 

ing  earnings  gives  the  stock  of  such  '  vide  satisfactory  markets  for  agricul-  Commodity  I’ricc.^. 
a  company  decided  attractions  over  i  tural  products.  rar  i.oaHinR*'— '  ^ 

the  average  industrial  issue.  i  sf  »f.  Week  Apr.  16  .  .  .54.7.52  —  2  4 

The  record  of  expansion  revealed  -vvestern  Canada  does  not  seem  to  K^rnY„«*_  ’ 
by  Dominion  Stores  during  the  past  have  vet  made  up  its  mind  whether  c.P.'n  gro.-s  w-ek 
5  years  has  been  quite  remarkable, ,  tbe  April  blizzard  of  last  week  was  April  21  .  .  .  3.24/>.02ii  fi  - 

the  number  of  stores  in  the  organ- .  ^  blessing  or  a  misfortune.  Certain-  T?6S.i2S  -r  3.3 

izatlon  having  risen  from  191  at  thejjy  ^aj-lv  actitities  on  the  land  have  April  21  .  .  .  .".o/'s.i.i?  4- 

end  of  1922  to  454  at  the  present  time. !  been  interfered  with,  and  this  is  un-  C.x.R ,  Feb, .  1,424.242  -y  a; 

Sales  have  shown  an  even  greater  fortunate,  because  wet  weather  siml-  78.522  507  -10.2 

proportionate  expansion,  having  ln-||jj.j^  Interfered  with  operations  last  imports  .  .  74.7nB.i;.54  -1-  .5. .2 

creased  from  $a.059.509  at  the  end  of Qn  the  other  hand  the  ground.  Balance  .  .  .  3.S2f,,r*5.2  — 77..5 


1922  to  $15,256,877  at  the  end  of  last  |  j^om  the  standpoint  of  moisture.  Is  ^rare.^Y-k  Tpr 
year.  Earnings  are  at  present  oat !  ^  more  satisfactory  conditions  .\ve  week  .\pr  '  27 


r  r.  of  I 
Incr»a.«e  or 
tlccrease 


;2fi.242  —  -1  7 
T.-.c:;:  4.42.n 
107.281  -;-S2.7 
9t;.3  -r  5  2 


54.752  —  2  4  | 
305,633  --10.0  1 


3.24''.00il  6  5 

1,36S.13S  -r  3.3 

.5  003,1.12  4-  7  >> 
1.424.242  -i-  1)5 

78.522,607  —11.2 
74.706.6.5  4  4-  .5.2 
3.826,35.2  —77.5 


don,  Ont..  plant  actively  occupied 
during  1927. 


A’£1F  ISSUE 


Com.  stock  (shares)..  ..^ 

riarned  on  com . 

Surplus . .  .. 

Work,  cap . 

I’rics.  common..  ..  .. 

1  lividcnd . .  ,  . .  . . 

Yield . 

No.  of  stores . 

Sales  last  year . 

Inc.  in  stores  in  1327  .. 


7.2,010 

.81.31 

.$5i.5.6;m 

1,317.360 


of  directors  includes  the  above  and  Optimism  FreTails* 

Sir  .lohn  Gibson,  Col.  ,1.  R.  Moodie,  ^  ^  ^  ^ 

John  Dickenson,  J.  B.  M'oodyatt.  A.  recent  unexpected  cold 

.1.  Nesbitt.  James  Moodie.  Hon.  S.  C.  optimism  prevails  on 

Newburn  and  Major  Colin  Gibson.  G.  pralrles.  and  the  farmers  can  bo 
E.  Fearman  was  ro-electcd  secretary.  <'ounted  upon  to  make  tho  most  of 
,  the  seeding  period.  The  usual  spring 

^  lull  in  business  Is  of  course,  expected 

Arnold  Fkos.  Furo  in  the  rural  centres,  but  the  west  is 
’l.r.!?]  •»'.?  ^  buying  automobiles  and  farm  eqitip- 

■*  i' -..an  nn^i  '  ^  ment  as  never  before,  and  the  build- 

.'P. ’ '2oo’,i6n  ing  construction  programme  in  the 
•  i7t.M0  SI. ,5.50  cities  and  towns  still  gives  promise 

.8567*iJ5  .  2S6‘5fio  exceeding  last  year’s  records. 


T.obiaws 

$.531,800 


Arnold  Fkos.  T’uro 
iN'cw  Co.)  Food  Stores 


2.?lc: 
45  4 

13,256.877 

31 


•l  71.8  4  0 
.$2.2;) 
.8567.18.5 
464. S68 
4  3 
8t.00 
2.04 'i 
50 

$7,717,453 

10 


The  Financial  Times  reaches  a 
35  class  of  people  who  are  interested 
31  I  and  able  to  bny  investment  seenri* 


122.745  4-67  0 


of  lin©  with  dividend  disbursements,  |  come  years,  and  old  timers  I _ — 

inc(OT6  account  for  1926  sho'wlng ;  back  to  prci'ious  spring  bliz-| 

$5.27  earned  on  the  stock  as  against  ^  ^ards  which  have  been  followed  by;  |  •  .  c 

current  disbursemMits  of  only  $2.40.,^^^^  sati.8factory  crops.  It  is  still  I-.ISI  OF  1  enuerS 

The  fact  that  earnings  are  now  run-  .  hoped  that  immigration  and  the  pro- , 

nlng  well  ahead  of  the  1926  level  in- 1  fit^^le  crops  of  the  last  two  years;  TivrnrVFH  i 

dicatea  that  something  constructive W-i,,  ^psult  in  an  increase  in  acreage'  _  V’l*  «F  TANFOUFK.  | 

for  BharehoMers  of  the  company  is  pitted  to  field  crops.  m 

an  <»arlv  eventualitv,  fd  an  issue  of  S1.dio.000.  40->ear  o' 

Dominion  Stores 'has  been  taken  as,  The  abnormal  occurrence  of  mid-'  r"  and  $l:50.<i00  1.5-year, 

an  example  in  this  connection  be-  .pninerature  in  mid-Apri:  "  P*''' 

cause  of  its  outstanding  position  W,  been  exnencnced  in  raanv  parts'  55ood,  Gundy  *  company, 

among  the  Canadian  chain  store  '  anadian  funds., 

ganizations.  but  an  analysis  of  the  J  Sdt  ,nd  hi  fdvan  age  cSl  Thi-s  firm  also  bid  lb2.64  payable  in 
nosition  of  other  comnanies  «uch  as  ®  New  .5ork.  but  the  l,i(l  pavable  in, 

K  d  BrSel  TobllV  Pul  weather  reac- '  accepted.  ' 

Arnoia  uroiners,  Goniaw^.  Fure  bv  the  inexorable  law  ot  |  ‘  r-on-i  vo..- 

Food  Stores,  reveals  a  similar  situa- '  a,.prages,  according  to  the  current  j 

finn  i.  .  ‘  • _ J  t---  *1.^!  fiidn.  iofa 


riTT  OF  TANTOrVEH.  | 

The  City  of  Vancouver  has  award¬ 
ed  an  issue  of  SI. 575. 000,  tO-year  5, 
per  cent,  bonds  and  $.i50,ii00  15-yearl 
5  per  cent,  bonds,  or  a  total  of  .$2.- 


$500,000 

Stanford’s,  Limited 

(Dominion  Charter) 

7%  Cumulative  Sinking  Fund  First  Preferred  Stock 

TiAxsm  Acntr:  National  Trust  Co.,  Limitetl,  Montreal  anti  Toronto. 

RzcisnAx;  Montreal  Trust  Company,  Montreal  and  Toronto. 

Par  ratue  JlOO  per  ^hare.  Fully  paid  and  non-astessahle.  Cumulative  dividends  payable  quarterly  1st  February,  May,  August  md  Novetethef, 
by  cheque,  negotiable  at  par  at  any  branch  in  the  Provinces  of  Ontario  and  Quebec  of  the  Bank  of  Montreal.  Preferred  as  to  cumulatiye 
dividends  at  the  rate  of  7  per  cent,  per  annum  and  as  to  assets  to  the  extent  of  SI  10  per  share  and  accrued  dividends.  Redeemable  in 
u  hole  or  in  part  at  the  option  of  the  company  on  60  days’  prior  notice  at  SI  10  per  share  pUcs  accrued  <Uvidends  and  costs  of  purchase. 

An  annual  sinking  fund  of  10  fir  cent,  of  the  net  profits  available  for  dividends  on  the  common  stock  is  provided  for  Ike  redemption 
of  this  issue  at  or  below  110  and  accrued  dividends  if  so  obtainable  or,  if  not,  by  call. 


CAPITALIZATION 

7%  Cumulative  First  Preferred  Stock  ($100  par)  — - - - 

7%  Cumulative  Second  Preferred  Stock  ($100  par). — —  . . . — . 

Common  Stock  (without  par  value). - - - - — - . . 

Prom  his  accompanying  letter  to  ns,  Mr.  Herbert  S.  \lp<«d,  K.C.,  President,  summarizes  as  follows: 


$S00/)00 
$200,000 
20,000  shares 


Food  Stores,  reveals  a  similar  situa- ■  averages,'  act-ording  to  the  current 

i  business  summary  issued  by  th" 


Wood.  Gundy  fc  Co 


GOOD  SALES  GAIN  FOR  """  "Bank  'of“'.‘7mmerce;  I 

Ilf  AI  TIT  A  Ifmi  HAT  ®^rBer  than  last  J  ear.  the  I  Guardian  Co.  of  De- 

WniTHAllSFN  HAT  III  ;  fir.®t  ocean  steamer  having  arrived  at  ,  jj  10’’ 019' 

TfULlllilUOIin  n/ll  V/U.  Montreal  on  April  17.  while  it  was  |  ^  j..  Bank 

- - -  not  until  May  3.  of  1926.  that  thP|,„f  Scotia’.  *.  ,101.29  102.12  ' 

Business  of  the  AVolthausen  Hat  I  first  vessel  berthed.  All  interests  .Mills,  Spence  & 

Corporatloa,  Limited,  has  been  show- 1  concerned  with  navigation  have  as  a  cochrari  Hav  & 

ing  a  steady  Improvement  during  the  ^  consequence  taken  on  early  activity,  ,y,’'  odlnm'&  ro.* 'Gil- 
current  fiscal  year  which  comes  to  a  !  the  movement  of  commodities  by  ipcspie.  Han  *  Todd  .101  077  101  681 
close  on  May  31  next.  For  the  first  j  water  stimulating  bu.siness.  It  is  of  Dominion  .Securities,  I 

nine  months  sales  show  quite  a  large :  no  inconsiderable  benefit  to  have  Dillon.  Read  (fe  I'o.  .  ....  10129 

gain  and  at  an  aggregate  of  $534,000  [the  inter  stored  grain  .surplus  of  the  j  Bell,  Gouinlock  &  Co.. . . 

are  within  only  a  few  thousand  dol-  western  proiunces  moving  out  thus  .McLeod,  i'oung.  Weir  ' 

lars  of  total  sales  for  the  entire  1926  I  early  to  foreign  markets.  (  o..  ..  .  .  . .  100.88  1 

fiscal  year.  In  other  words,  thej  ¥  ¥  ¥  ¥  _ ’  I 

showing  for  the  final  three  months  The  dollar  volume  of  business  in  (  ITT  OF  TVNi  OFTER.  ''  | 

tht.s  year  will  be  practically  all  in-  Canada,  a.s  indicated  by  the  bank  (-jty  of  Vancouver  have  sold  re-' 

crease.  debits  to  individual  accounts,  was  |  centl.v  an  i.ssiie  of  i 

This  Is  particularly  interesting  In  12.5rc  greater  in  March  than  in  the  ,  $1,575,000  55c  Due  1  February  1907 
view  of  the  fact  that  there  has  been  same  month  of  last  year.  The  in-  450.000  ~>'i  Due  1  Ki  bniary  1942 
some  trading  in  the  company’s  com-  creases  were  restricted  mainly  to  the  |  tQ  a  syudicato  conipo.cpd  of  Wood* 
mon  stock  of  late  on  the  Montreal  clearing  house  centre.®  of  the  central ,  Gundy  &  ('o..  Ltd,  Ro.val  Bunk  of  fan- 1 

furb  Market.  It  is  understood  that  1  provinces,  although  four  or  five  cen-jafia  and  Peniherton  "&  Son,  Vancoii- 
1n  the  past  little  while  new  interests  '  tres  in  the  Prairie  Provinces  also  I  ver  Ltd.  at  a  price  of  111.80,  ..\t  this, 
have  come  into  the  situation  with  the  showed  substantial  gains.  Increases  ^  price  the  money  is  costing’ flip  fitv; 
result  that  the  position  of  the  com- [were  general  in  Quebec  and  Ontario, ,  about  a  4.899;  basis.  Following  is - 
mon  stock  has  been  improved,  and  it.  except  at  Ottawa,  resulting  in  net  in- :  iDt  of  bids;  Alternative  bids  were 
is  believed  that  plans  are  to  list  the  j  creases  of  199;  in  Quebec  and  18<^;  in  [asked  for  bonds  pavab'.e  Canada  and  i 
.stock  definitely  on  the  Curb  within  Ontario.  The  total  in  March,  as  re- '  .\c^v  York. 


Bank  of  Montreal.  Navigation  from  :  ypcuritie 


.101.80  102.64 


Bank  of  '’onimerce,  I 

Guardian  Co.  of  De¬ 
troit  . 102.010 

A.  E.  .^mes  &  I'o.,  Bank 

'of  Nova  Scotia  .  .  ,101.29  102.02  ' 

I'ry,  .Mills.  Spence  & 

Co.,  Cochran,  Hay  & 

<  0,,  Odium  <t  Co..  Gil¬ 
lespie.  Hart  &:  Todd  .101.077  101.681, 


(  ITT  OF  TVX  OFTER.  '' 

City  of  Vancouver  have  sold  re- 


BUSIN’ESS — Stanford’s,  LimiteS,  is  acquiring  the  business  of  a 
former  company  of  the  same  name  which  conducts  a  high-class 
business  in  the  city  of  Montreal  as  purveyors  of  foodstuffs  and 
provisions.  Meats,  poultry,  fish,  dairy  product*,  fruit,  vegetables, 
bread,  cakes,  pastries,  salads  and  delicatessen  products  generally,  are 
the  principal  commodities  handled.  The  business  was  begun  in  1905 
in  one  small  store  by  the  late  Joseph  Stanford,  and  has  been  built 
up  entirely  out  of  earnings  into  a  large  and  prosperous  business  of 
such  select  character  that  it  is  unique  among  its  kind  on  this  con¬ 
tinent.  The  company  numbers  among  its  customers  most  of  the 
wealthy  families  of  Canada’s  metropolis,  and  is  a  large  supplier  of 
social,  hunting  and  fishing  clubs,  large  hotels  and  private  railway 
cars,  acting  in  the  last-mentioned  respect  as  pur\’eyors  to  His  Royal 
Highness,  The  Prince  of  Wales,  and  to  the  Vanderbilt  and  Belmont 
families  of  New  York  City. 

PROPERTIES — Valuable  properties  in  the  heart  of  the  retail  dis¬ 
trict  of  Montreal  are  owned  outright  or  held  under  long-term  leases. 
The  value  of  owned  properties  with  the  buildings,  plant  and  equip¬ 
ment  thereon  and  of  the  equipment,  plant,  fixtures  and  improve¬ 
ments  on  leased  properties,  is  appraised,  after  depredation,  by 
competent  authorities  at  $618,991. 

The  company  maintains  its  own  bakery  and  kitchens  and  has 
complete  and  modem  refrigeration  systems  in  each  of  its  four  stores. 

E.ARNINGS — For  the  three  and  a  half  years  ending  26th  February, 
1927,  net  earnings,  as  certified  by  Messrs.  P.  S.  Ross  &  Sons,  after 
providing  for  depreciation  and  income  taxes,  were  as  follow.*: 

Karninp  from  Provision  for  Provision  for  Net 

Year  ending  Opfrallons  Deprfcistlon  Income  Taxes  Earnings 

30th  Aug.,  1024  $152,116.94  $25,004.72  $13^46.78  $113,765.44 

5'ear  Ending 

29th  Aug..  1925  154,258.43  33,373.09  10,699.6$  110,185.69 


the  next  little  while.  ported  to  tne  Dominion  liiireau  01  j  Paj..  Pay.  Can  ' 

-  Statistlc.s  by  the  Canadian  Bankers’!  Canada'*  N.  Y  ' 

Finding  Good  Ore  At  Association,  was  82.600,000.000.  a.® ;  wood.  Gundv  *  Co..  *'  ‘1 

Thormoor  Property  5,,  $2.309.0O0.000  in.  Ltd;  Royal  Bimk  of  j 

_  ,  ,  .  -.3.  •'  March,  1J26.  I  (  anada  Pemberton  1 

Engineers  reports  on  the  diamond '  »  ,4  ¥  I  &  son.  Vane  .  Ltd. . ,  10]  SO  102.64! 

drilling  on  the  -oO  acre.®  hiock  o.  Employment  at  the  beginning  of  i  a.  E.  .Ames  &  Co  .  I.td ;  ' 

Thormoor  Copper  Mines.  Lirnited,  in  ,  April  showed  a  small  decline,  whicli, ;  Bank  of  N..  Srotia!  101.20  ‘ 

Bolschatel  are  full  of  enthusiasm  on  although  involving  a  rather  larger '  Guardian  f  o.  of  De-  1 

results  obtained.  An  excellent  .grade  number  of  worker.s  than  that  noted  trolt'  Can  Bank  of  1 

of  commercial  ore  has  been  sustain-  on  April  1.  1926.  was  nevertheless!  Commerce';  '  Roval  • 

ed  to  a  depth^of  350  feet  in  hole  num- j  oonsiderably  less  extensive  than  j  Securities  Corp, .  102.019, 

her  one  at  45  degrees.  ^  were  the  losses  reported  on  that  date  :Gille.®pic  Hart  Todd;  ’  j 

Assays  are  excellent  and  this  find  jj,  earlier  years  of  the  record.  Thej  v.  W.  Odium  &  (’o.:  ,  ‘ 

further  substantiates  the  opinion ,  continued  to  he  decidedly  |  prv  Mil's  Snence  <fe  ' 

I  better  than  on  April  1  of  any  other!  ,ooi,j..,ne  * 

the  ...aOO  foot  previouslj  recorded.  j  rear  since  1920.  The  Dominion  Bit- i  Hav.  101  077  Kii  f.8i 


Finding  Good  Ore  At 

Thormoor  Property 

Engineers’  reports  on  the  diamond 
drilling  on  the  250  acres  hiock  of 


ported  to  the  Dominion  Bureau  of  j 
Statistics  by  the  Canadian  Bankers’ ! 
Association,  was  82,600,000.000,  a.® ! 
compared  with  82.309,090,000  in , 
March,  1926.  i 

¥  ¥  ¥  ¥  j 


29th  Aug..  1925  154,258.43 

Year  Ending 

28th  Aug.,  1926  152,576.05 

Six  months  ending 

26th  Feb.,  1927  78,362.16 


110,185.69 

109,552.53 


26th  Feb.,  1927  78,362.16  17,436.96  4,934.93  55,990.27 

For  the  three  and  a  half  year*  ending  Februarj’  26th,  1927,  net 
earnings  have  averaged  $111,283  annually,  equivalent  to  $22.25  per 
share  of  First  Preferred  Stock.  For  the  six  months  ending  on  the 


same  date,  they  were  at  the  annual  rate  of  $22  J9  per  share  of  Pint 
Preferred  Stock. 

SALES — Sale*  for  the  fiscal  yean  ending  in  August  apd  for  the  dx 
months  ending  February  26th,  1927,  were  as  follows: 

1924 $1,400,862.43  1925.._..$1, 640, 708.63  1926 - $1.707, 4<8.68 

Six  months  ending  February  26th,  1927„— .-4910,131.74 
It  win  be  observed  that  in  each  of  the  perioifs  above  mentioned, 
sales  have  shown  an  increase  over  the  immediately  preceding  com* 
parative  period. 

ASSE'TS — Net  tangible  assets  are  certified  at  $716,933.98,  eqnhta* 
lent  to  $14338  for  each  share  of  Pint  Preferred  Stock.  Current 
assets  are  shown  as  $17447603,  as  against  current  liabilities  of 
$84,666.82,  giving  a  working  capital  of  $89,70941. 

SINKING  FL'NT)  —  For  the  redemption  of  the  First  Preferred 
Stock,  at  not  exceeding  $110  per  share  plus  accrued  dividends  ud 
costs  of  purchase,  an  annual  finking  fund  is  provided,  commencing 
September  1st,  1928,  of  10  per  cent,  of  the  net  earnings  available  for 
dividends  on  the  Common  Stock,  after  allowing  for  depreciation, 
income  taxes  and  dividends  on  both  classes  of  preferred  ttock. 

PROTEC'TIVE  PROVISIONS— So  long  as  any  of  the  First  Pre¬ 
ferred  Stock  remains  outstanding,  no  additional  shares  of  prior  or 
equal  rank  may  be  issued  and  no  encumbrances  may  be  placed  on 
the  fixed  assets  except  purchase  money  moitgagm  or  aenirity  to 
the  company’s  bankers,  without  the  consent  of  the  holders  of  66}-^ 
per  cent,  in  value  of  the  First  Preferred  Stock  outstanding.  Other 
provisions  are  also  provided  for  the  protection  of  the  holders  of 
this  issue. 

M.AN'.AGEMENT  — The  tame  management  which  has  conducted 
the  business  with  such  marked  success  in  the  past  will  remain  in 
active  charge.  A  representative  of  the  bankers  underwriting  this 
issue  will  be  elected  to  the  board  of  directors. 

PURPOSE  OF  ISSUE — ^The  proceeds  of  this  Issue  wOl  be  used  for 
the  expansion  of  the  business,  for  the  purchase  of  the  interests  of 
the  widow  of  the  late  Joseph  Stanford,  for  the  provirion  of  addi¬ 
tional  working  capita]  and  for  other  corporate  purposes. 


the  2390  foot  previously  recorded. 


Fry,  Mills.  Spence  <fe 
Co.:  Cochrane  <S: 


anr-vT  nv  r*vSTx4>u  uiruu-svc  Statistics  tabulated  returnsjA.  E.  Ames  &  Co..  Ltd ; 

•M  LNl  UN  tAN-AU.V.*!  HlUHriAl.S.  5  firms,  whose  staffs  aggre-  Guarantee  (  o.  of 

Ottawa.  —  During  1926  a  total  of  1  gated  795,727  persons,  compared  with  I  x.  Y . 

$45,563,000  was  spent  on  construction  '  797,289  in  the  preceding  montli.  The  1  Dom.  Sceur.  Corp.; 
of  all  provincial  highways  in  Canada,  |  index  number  stood  at  96. 2  ,as  com- [  Dillon.  Read  &  Co..' 
according  to  computations  made  by 'pared  with  90.3  on  .March  1,  and  with  1  Bank  of  .Montreal; 
.A.  AV.  Campbell,  Dominion  highway  91.4,  87.2,  89.3,  87.6.  80.8  and  84.1  on  First  .Nat.  Bank  of 
lommissioner.  Of  this  total  .$29,595.-  April  1,  1926,  1925,  1924.  1923,  1922  1  N.  A'.;  Hanson  Bros; 
000  was  spent  on  construction  and  and  1921.  respectively.  AVaghorn,  Gwynn  & 

the  balance,  $15,978,000  on  mainten-  Manufacturing,  mining,  conimuni-  Co . . 

ance  of  highways  already  construct- j  cation,  transportation,  construction, '  McLeod,  A'oiing.  AA'eir 
od.  The  total  mileage  of  road.s  in-  services  and  trade  recorded  improve-  &  Co.;  Bell,  Gouin- 
volved  in  this  aggregate  expenditure  ment,  but  there  were  heavy  seasonal  [  lock  &  Co . 


.101.077  101.681 


These  shares  are  offered  when,  as  and  if  issued  and  received  by  us  and  subject  to  the  approval  of  all  legal  delMls  if  »ur  eoitntd, 
Messrs.  McGibbon,  Mitchell,  Casgrain,  McDougall  and  Stairs:  and  by  Messrs.  Vipond  &  Vipond  for  the  company, 

PRICE:  100  and  accrued  dividend,  with  a  bonus  of  4  shares  of  nonpar 
value  Common  Stock  with  every  10  shares  of  First  Preferred 

Fractional  shares  of  Common  Stock  will  be  adjusted  at  $20  Per  share 

Dividends  on  the  First  Preferred  Stock  will  accrue  from  May  1st,  1927,  and  the  first  dividend  instalment  will  be  payable  August  1st,  1927, 
Application  will  be  made  in  due  course  to  list  both  the  First  Preferred  and  the  Common  Stocks  on  the  Toronto  Stock  Exchange. 

We  recommend  the  First  Preferred  Stock  for  investment 

McLeod,  Young,  Weir  &  Company 


TORONTO 


Limited 

205  St.  James  Street,  MONTREAL 

I  OTTAWA  :  HAMIL'TON 


LONDON 


decreases  in  logging. 


Royal  Financial  Corp.  101.183  100.412 


The  itelementr  conUtned  herein  ere  hosed  on  enfersssotien  we  believe  to  be  relioile,  and  on  which  we  deled  m  furchasint  these  shores,  ollheugh  we  do  net  gstereniu  theU  aetesetey. 


;  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manufacturers  of 

^  Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


_ _ THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  29,  1927. 


PRICE  BROTHERS  I  a 

EARNINGS  LOWER  i 

AT  2.72  PER  CENT  I  II.  W.  'Ilrll  rif  VViliniiH';;  who  tor- [  tiocn  inado  comiiiis! 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

S.VUI/r  STE.  MARIE.  CANADA 
Manufacuircrs  of  News  Print  Paper 


Production  —720  tons  dally. 

Mills  at 

Saiilf  Stc.  Marie,  Espanola.  and  Sturgeon  Falls.  Out. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITCU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAATFACTrRIA'G  AJL.1.  CnADCS  OP  THE  FOLI.OWIWO  BOARDS  i 

CIIIPIIOAKD  NEIVSBOARD  VAT  LINED  BOARD 

BTRAWBOAUD  IVOODPI  LP  BOARD  CONTAINER  BOARD 
IVUITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  OfTices:  No.  2  Seigneurs  Street,  Montreal 


t.  G.  G.  KERRY 
PrcsIiJent 


DA\TD  F.  ROBERTSON 
General  Mannser 


CIIAS.  E.  WHITTE.N 
Secretary-Treaiiurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


Declines  Both  in  Gross  and  Net 
Profits  From  Previous 
Year 

STRONG  BALANCE  SHEET. 

President  Points  to  Curtailment 
At  Mills — Sees  Over-produc¬ 
tion  Throi^hout  Current  Year 
i  at  Least 

I 

]  A  moflorate  decline  both  in  gross 
and  net  income  is  revealed  by  the 
i  annual  output  of  Price  firothers  and 
Company.  Md..  for  the  fiscal  period 
'  ended  February  28,  1927,  earnings  on 
the  outstanding:  common  stock  for 
tlie  period  being  down  at  2.72  i»er 
,  cent,  as  compared  with  ,3.M  per  cent, 
for  the  preceding  period.  The 
healthy  baliince  sheet  of  the  com-' 
i  pany  .shows  little  change  from  the 
exhibit  as  at  the  end  of  the  l!t2.5-2r> 

■  fiscal  your. 

I  The  income  account  shows  net' 
'profit  at  $l,(i(;3,21 1.  down  from  $4.-' 
'  2B3.190.  and.  after  deduction  of 
j  $005,388  for  bond  interest  and  sub- 
’  .stantially  higher  depreciation  of  $1.- 
541.263,  net  earnings  availabie  for 
dividends  on  the  preferred  stock 
I  amounted  to  $1,616,580  as  compared! 
with  $1,705,121.  After  the  usual  di- ' 
vidend  disbursement  on  both  classes 
of  stock,  surplus  lor  the  year  w;is 
shown  at  $307,016.  bringing  profii  ! 
and  loss  curphis  up  to  $2.220,'t11 
(  ompari.son  of  income  figures  for 
the  past  3  .vears  follows; 


'  D'-diict; 
Interc.ot 
Ppprec. 
Ken.  rest 


Tot.  .xnrp. 
Hefinan. 


r.  &  I,,  bal  2,22?, 911  1,921,995  l,573,OaS 
Earn,  on 

)  common  2,72<‘J,  3.14%  314% 

'  IVorkliy;  Capital  Afaintaincd. 
i  The  balance  sheet  shows  financi.al 
position  well  maintained  at  practi¬ 
cally  the  same  level  as  last  year. 
There  was  an  increase  in  current 
assets  from  $0,241,586  to  $9,375,561. 
but  there  was  a  corresponding  in- 
,  crease  in  current  liabilities  from 
$4,103,083  to  $4,326,845,  leaving  net 
working  capital  at  $5,040,716.  as 
against  $5,048,503.  Comparative  fig¬ 
ures  of  net  working  capital  fftr  the 
past  three  years  arc  as  follows: 

'  1927  1926  1923 

„  .  »  $  $ 


I  II.  \V.  45011  of  VVinnipig  who  for- 
I  inorly  .served  as  a  dircctoi'  of  the 
i  Great  West  Saddlery  •  o,.  i,td.  Cati- 
|. -Ida's  largc.st  enterprise  oi'  this  kind. 

1  has  been  appointed  secretai  y-treas- 
nrer  of  the  company.  liranchos  are 
niiiintaincd  in  Regina.  Sasktaoon. 

:  Edmonton  and  Calgary,  to  supply  the 
deintind.s  of  which  the  M'iiiniiieg  fac- 
1  tory  has  been  running  ai  ovcr-tiinc 
'  for  some  months. 

I  rrank  Stanfield,  president  ami  gen¬ 
eral  manager  of  Stanfields.  Limited, 
jllie  outstanding  textile  c  titm  iiri.se  of 
the  .Maritime  provinces,  lias  Ijoen 
presented  with  a  magniiieenr  silver 
tea  service  liy  the  shai eliolders  of 
his  company.  The  prest  ntation  was  j 
inauo  by  the  Hon.  ,1.  I-’.  Eiasev.  .\cting  | 
I^rcmier  of  Nova  Scotia,  on  behalf  of 
the  shareholders.  The  etem  was  in 
recognition  of  Mr.  SUmriehi's  tliiriy 
years  of  service  with  tlu.  comijany, 
aiiU  followed  ;i  resolution  passed  jit 
the  annual  meeting  last  month.  The 
tea  service  of  six  pieces,  is  the  re¬ 
plica  of  a  set  in  Windsor  I'a.stlc.  and 
tlie  only  one  of  its  kind  in  Canada. 
In  makin.g  the  presentation  Mr.  I'ra- 
ser  traced  the  history  of  the  business 
from  1806;  the  whole  oiiipat  of  the 
plant  for  that  year  could  he  produc¬ 
ed  by  the  present  mill  in  three  days.  ; 

G  W.  Allan,  K.C.  of  Winnipeg, 
chairman  of  the  ranadi;in  advisory  j 
hoiird  of  the  Hudson’s  Baj  Company,  j 


I  been  made  comniissionei'  of  niinesj 
for  the  province,  was  eominissioner 
for  .Noi'Ihern  .Maniloha  for  five^ 
.tears  under  the  .\orris  Government.; 
.iiul  is  considered  an  outstanding 
aiitlioriU'  on  .Manitoba  mining.  He| 
will  retain  his  position  at  the  tini-i 
versiiy,  while  acting  as  mining  ad-! 
viser  to  the  government.  I 

Hr.  Wallace's  duties  will  lie  to  co-; 
operate  witli  the  industrial  develop 
meiit  lioaid,  the  chamlter  of  mines, 
and  ollici-  mining  lioriies  for  Hie  de¬ 
velopment  of  .Manitoba's  mineral  re¬ 
sources. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


1026-37 

1925-26 

1924-23 

•? 

$ 

% 

4.063,21  1 

4,263.190 

3.128.125 

905,368 

786.096 

600. onn 

1. 5 11. 263 

1.199.604 

1,189.364 

482.369 

1.616.580 

1,795,121 

1,338,761 

155.000 

45.1,000 

853,664 

853,664 

S33.66  1 

307.916 

486,457 

485,097 

1.921.995 

1.573.038 

1.568.318 

2,229.911  2,0.19.49.".  2  a."..l,4 1 -i  i 
.  137.500  480.377  1 
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Codes:  -A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

ij  EDMUNDSTON,  N.B. 


C.  IV.  ALLAN,  K.r. 


Current 
I  a.sspts 
Current 
liabs. 


9. .■570.361  9,241.586  7.217.85,5; 
4,320.843  4.1  93,083  1,093.404' 


will  leave  for  England  shortly  to  af- 
I  tend  a  conference  of  the  directors  of 
!  that  company.  It  is  expected  that 
'  arrangements  will  then  be  made  to 
I  carry  ont  the  company's  dop;irt- 
mental  store  construction  program. 
Air.  Allan  returned  last  week  from 
'  a  visit  to  the  company’s  stoi  os  in  the 
;  larger  western  Canadian  citie  s. 

'  Professor  R.  C.  Wallace,  of  the 
Univcrsit.v  of  Alaintoba.  who  has 


j  D.  II.  (  OVEKDALE. 

!  The  annual  general  meeting  of 
!  ('.".uaiia  Steamship  Lines  Ltd.  was 
held  during  the  current  week  in  tlic 
absence  of  iiresident  W.  11.  (  over-  ' 
dale,  who,  although  he  had  arrived  in 
•Montreal  fixini  New  A'ork  to  attend 
the  meeting  developed  a  mild  attack 
of  tonsilifs  and  was  confined  to  his 
room  in  the  hotel.  .A  motion  express-  ■ 
lag  regret  at  his  indisposition  was ' 
unanimously  carried  by  shareholders 
present. 

-  I 

Hon.  !•'.  AI.  Black  of  Winnipeg  w  ho  i 
recentl.v  accepted  the  chairmanship 
of  the  British  I'olumbia  Alarketing. 
Board  will  not  relinquish  his  connec¬ 
tion  with  the  financial  firm  operated  ! 
under  his  name  in  Winnipeg.  Ar¬ 
rangements  have  already  been  made 
for  his  associates  to  carry  on  this 
business,  while  Air.  Black  himself  i 
will  reside  at  the  coast.  Prior  to  be-  , 
coming  provincial  treasurer  of  Alan- 1 
itoba  Air.  Black  had  a  long  experien-j 
ce  as  auditor  of  the  United  Grain: 
Growers'  Co..  Ltd.  of  which  Hon.  T. 

.■\.  I'rcrar  is  president.  I'p  till  re-; 
cenily  also  ho  served  as  vice-presi-  ; 
dent  in  charge  of  finances  of  the 
AVinnipeg  Electric  4'o.  A  man  of , 
many  benevolent  activities  his  loss  is  I 
expected  to  be  keenly  felt  in  Winni¬ 
peg. 


IQUEBEC  PULP  &  PAPER  MILtS.LIMITED 


NEWSIER INT  PAPER 
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LUMBER 

SHINGLES 

LATH 

TIES 


Corporation  Has  Received  In-  Operating  Results  Improved  But 
corporation  —  Prominent  Income  From  Investments 

Names  Among  Directors  Reduced 


Pom  ItFRED  Puip  i  Paper 

CORPORATION 


i  N'ct  AV.(7.  5.019,716  6.048,51)3  5.524,431:  - - - — _  ,  _  i 

'LSS.V'aanc.iTO  START  SOON  ON  .LOWER  EARNINGS 

sheet  items  accounts  receivable  is,  • 

:  RESEARCH  BUILDING  ST.  REGIS  PAPER 

'  an  increase  of  nearly  a  million  dol-  ‘  _ |  _ 

iS:r,fly’r;'’S  iToS"™  CorporaHon  Ha.  Recived  In.  Operating  ResglU  Improved  Bui 

I  638,(100  at  $1,005,000,  but  other  loans  corporation  —  Prominent  Income  rrom  Investments 

were  more  than  correspondingly  in-  Names  Among  Directors  Reduced 

I  creased,  being  shown  at  $2,000,000,  _ _ j  _ 

as  against  $220,000.  The  not  change  ....  .  jnen.-noration  of  lh<'l  New  A'ork,—  Net  earnings  of  the  I 

I  cre-i‘sp  o7m 000 Pulp  &.  Paper  ResoarchlPt.  Hrgi.s  Paper  Company  after  all' 

ruLiL;.  I’hL  n  1  .  V  Corporation  was  passed  at  Quebec  a  charges,  mcluding  depreciation  and, 

lb!;  n  rr.V^^  ago.  and  construction  ol' Federal  taxes,  amounted  m  1026  to: 

that  property  account  has  been  buildinc  on  Fniversitv  Street  $87.5.451.  equal  after  preferred  divi-' 

(;reased  nearly  $2,000,000  to  $63,651,-  ,  dc.ids  to  $2.11  a  share  on  the  oiif- 

1 Included  among  the  directors  andl  •"Standing  coininon.  I'liis  figure  ■vhich 
!  .8.  a, 4., as  against  f*' .  the  members  of  the  various  commit-  docs  not  reflect  the  company  s  iin- 
,  he  previous  year,  bonded  debt  has  '  i,  riistrihuted  portion  of  the  consoli- 

Ibccn  rrdticrd  by  $ao,a.000  through  j  p„]p  p_.,pp,  industry,  the!  dated  earnings  of  the  No,  thca.Mcrn 

the  redemption  and  cancellation  of .  personnels,  announced  this  week.:  Power  Corporation,  amounting  to 
this  amount  of  bonds.  Beserves  .___  ■  more  ttian  $2  a  share  iiriditioiiai  on 

and  surplus  reflect  the  appropria- '  iCn  wiisrm  c.'in.nrliim  T’liln  andithe  common,  compares  with  8i,iiti,-. 


1  .  V  Corporation  was  passed  at  Quebec  a  ohorges,  including  depreciation  and, 

re  the  balance  .sheet  shows  I  construction  ol' Federal  taxes,  amounted  m  1026  to  ' 

building  on  University  Street  $875,451.  equal  after  preferred  divi-' 
:arlj  $..000,000  to  $63.6ol.-  jj,  future.  .(lends  to  $2.11  a  share  on  (he  ont- 


thc  previous  year.  Bonded  debt  has' 


tees  are  many  well-known  figures  ini 
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CANADA  CEMENT  COMPANY  BUILDING, 
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Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Power  Plant  Equipment 

MU-oc‘s.sfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 

CRANE 

LIMITED 

ettv  OFFICE  &  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  •  1180  ST.  PATRICK  ST.  MONTREAL 

Crunches  nnd  Sales  Offices  in  20  Cities  British  Empire 


[been  irdticrd  b>  $oo,o.000  through  j  p„]p  p_.,pp,  industry,  the!  dated  earnings  of  the  Northca.Mcrn 

the  redemption  and  cancellation  of  i  personnels,  annoiincocl  this  week.!  Power  Corporation,  amounting  to 
this  amount  of  bonds.  Beserves  .___  ■  more  ttian  $2  a  share  ariditioiiai  on 

.and  surplus  refleet  the  appropria-'  Wilson,  Canadian  Pulp  and|tbe  comnion.  compares  with  8i,iiti,- 

tions  and  transfers  m;ide  from  pro-  pj,pe,.  Association  and  Abitibi  Powei  : '156  or  $2.60  a  sliare  in  1025. 

pi  and  loss  account,  the  former  '>o- I  and  Paper  Companv;  Carl  Iliordon,!  Net  sales  from  paper  nianulactiir- 
I  ing  up  $300,000  ,U  $2,220.91  1  and  the  j  Pulp  Corpiiration  and  Can-i  ing  operations  were  $8,817,302.  an 

InttPr  lip  00  at  v>4.o48,3o6.  |  International  Paper  ('onipany ;  |  increase  of  S107.3'13  over  the  Tire- 

Halanee  sheet  figures  for  the  past ,  St.  Maurice  Val-  vious  year,  but  ineoine  from  invest- 

two  .vears  compare  as  follows;  p,j.  corporation  and  Port  Alfred  Pulp)  ments  decreased  by  $116,463. 

I  A*Kcts^  __  and  Paper  Corporation:  .lohn  \\  ,  I  D  iirkiiig  ('apital  I'p. 

fa,), . $  .■i:r729  $  41.452  Boss,  McGill  University;  Kdwar(l[  Gutput  of  all  mills  amounted  to 

!  Arc.  rec.  .  .  .  1..3u.’54n  2.070,81 6 1  Beck,  Canadian  Pulp  and  Papt»r  .\s-  125,000  tons  of  p.npcr.  lOii.OOO  tons 

'  ATd'vancr.s  '  ■  ‘  '  ''^■i97’97l  ;  soolation.  and  c.  Howard  .Smith,  of  groumlwood  and  25.001)  tons  of 

,  Inv4:ts.  ^  *.  !  I!9.35,I80  2,io8!.357  i  Howard  Smith  Paper  .Mills.  snlpliitc.  During  the  year  the  com- 

Triistco.  .  .  .  224,7.31)  12,700  j  The  building  committee  is  made  p.mv  ))l;inlcd  l..5()0,()0o  more  spruce, 

"n  as  follows:  L.  K.  Wllson,  George  and' wliitc  Norway  pine  trees  on  its 

I  ‘  _ i _ ; _j  Chahoon.  .Ir.;  Col.  c.  11.  L.  .Tones,  ('.  ,.\dii-ondack  piilpwood  tracts,  iis  re- 

,  Total  .  .  .  . $75. 433, 3 1 2  .$7  1,1 55,845  |  Howard  Smith,  I.  H.  Weldon,  .1.  B-!  fnrestation  program  calling  tor  the 

in  a  ft.  .  onr-- 1  F.  Apcdailc,  George  M  I  plant  ing  and  distriluition  by  I  :i2!i  of 

Hank  U)  a 'ns  .'  .  1 .1'iii.-.aifin  2,733','()()o  I'icKcc  and  Kdwai’d  Bock.  The  ve-!  5,000.000  trees  annually, 

ritiicr  loans  .  .  2.000,90.)  229.0(10;  search  section  consists  of;  Col.  C.  11.  q-pp  balance  sheet  as  of  December 

.\oe.  pay..  .  .  .lones.  Dr.  .lohn  S.  Bates,  O.  F.  o]  ppows  current  assets  of  ,$6,362.- 

H.Vniks^  ?  ."  .'  H.ci.i.noi)  1 5,000,(109 !  Bryant,  U.  W.  Hovey,  It.  A.  .Mclnnis,  -p;  compared  with  eiirrent  liabill- 
Rc.acr...  .  !  .  4.5IS.356  .3,357.565  j  K.  G.  Mitelicll.  .lean  Holland,  and  F.  ujc},  of  SS.5S.136.  For  the  previous 


1. .314. 540 
5.810.321 
2.197,971 
1.935,180 
224,730 
6  3 .  D  1 .  H  K  7 
I’  lri.l  72 


'  Overdraft? . 
ILnnk  loans 
^'>thor  hums 
j  A*'v.  pay., 
j  Ac'cruals  . 

!  Ronds  , 

I  Rr.srr. .  . 

T'fd.  .‘Jtork 
j  Com.  .«tock 
Surplus.  , 


.  2r»L»^27  $  20r».'..T{ 

.  .  i.o9:>.oo9  2.7:1:1.000! 

.  .  2.000.00.)  220.000; 

.  .  74S.*k<2  80»;..387i 

,  .  228.r.s5  2i8.irF:> 

.  .  H.b1.>.0(in  1 5.000.)i0i)  I 

.  .  n.:k^7.r)6r. i 


7,000,000  7.000.000  [  A  Silbbaton 

42.083. 200  42.083.200  ‘ 


Ivcrir  current  as.scts  wore  $.3.r)ro;.i 


*  •  -ooo  ju  rS’i  005  Discussion  has  boon  carried  on  by  current  liabilities 

. . . - - — ! - ! —  the  departments  interested  over  tlie  _ _ 

ilal  ,  ■  •  .$75,433,312  $ 1 4,lo5,845  i  sketch  plans  to  scale  which  iiavo  a  m?  t  fv  t 

^Fixcl  ns.«ct.«-comprising  r.al  !  ^  H  ‘Y’ u  (""!!  'rV’e  fORtM  rlRt 

.  .  ,-tatc,  limber  limits,  water  powers,  the  at  chltects  fot  the  huildinc.  1  hcsi.  I  AOOrO  IMHniLTA  1  AO/* 

;  mills  and  milling  plants,  ete..  inciiKl-  departments  arc:  the  pulp  and  paper  III\\|4\  III  KIWI.  I  U /h 

,  ing^  movable  plant,  tools  and  eliiiip.  division  of  the  forest  products  lab-  LiVDUIjU  lULiO 

•  ment.  oratories  under  the  direction  of  K.  —  • 

Gtiipiit  4  iinaiieti.  p.  Cameron,  along  with  the  admlnis-  Accoi-ding  to  figures  prepared  in 

I  In  presenting  the  report  to  share-  committee  of  the  research  the  Forest  Service  of  the  Depart-, 

I  holders,  .lohn  H.  Price,  the  presi-  the  department  of  industrial  i"ciit  of  the  Interior,  tliere  were  5,-| 

and  cellulose  eheniisti-y  at  .McGill.  520  forest  fires  in  Canada  last  year! 
1  The  eonstrnetion  work  in  ponnec-  direction  of  Dr.  Harold  which  burned  over  a  total  area  of 

ition  with  the  doubling  o  capa-  the  executive  offices  of  1.824,015  acres.  The  total  gross 

I  city  of  the  r^ipany  s  iiilll  at  Bi'cr-,  Paper  Assoehition.  damage  and  loss  is  estimated  at  $7.-' 

bend  is  procf^ding  satisfactoi  il>.  Features  of  the  laboratories  of  the  468.343.  The  following  table  gives' 

I  Iri  the  last  two  inonths  of  the  u.„„,nerhill  Pulp  and  Paper  Com-  the  figures  for  the  year  in  detail  as. 


fiscal  period  the  earnings  from  the  have  been  investigated  rompared  with  the  averages  for  the 

paper  nulls  fell  short  of  previous  |  Hibbert  along  with  Ryan  and  five-year  period,  1022-26:  — 

[months  on  account  of  the  ncccisslty  ,  ventilating  and  heating 

I  of  cniUilment  in  output,  .and  it  p„ntraetors  as  well  as  other  indus-  ]92t;  1  922-1926 


vyould  appear  that  this  condition  of  laboratories. 


WS-emrlee  'Viilley 


SUCCESSORS  TO 

Oeigo- Canadian  Paper  Company,  Limited 

Shawinigan  Fall*.  P.Q. 

St.  illairice  Paper  Company,  Limited 

Throe  Rlvara,  P.Q. 

Yearly  Output  -  195,000  Tom  Newsprint 


the  market  is  likely  to  remain  with  j  -  ,Y  is”highly  probable  that  the  ad-  5,529  6.233 

;us  at  least  during  the  current  year.  |  „,in,stration  committee  of  the  re-  ■1,821,015  3,024,207 

j  I  search  section  will  he  asked  to  sup-  Merchantable  tim- 

jNEW  KRAFT  MIILS  FOR  |  construction  of  the  build-  57t-u6  712,772 

INTPRlilATinNAI  PAPPP  "'Bh  regard  to  the  matter  of  the  m'.h.f.'.  2.3^17.611  1.105. 690 

lllliillll/llll/liiiL  l/irLlV!  removal  of  three  of  the  divisions  of  Fstim.  stumpage 

-  [the  forest  products  laboratories  l..i  • ‘Lu.  0 

I  While  the  lutcrnational  Paper  Ottawa,  Tj<imely,  the  timber  physics.  ..\rea  burneii 

I  Company,  under  the  name  of  Can-  wood  preserviition  and  timber  1110-  'ui  j  'xii  'ii'' 

I  arian  International,  is  carrying  on  ehanles  divisions,  no  official  word  j-u{rover 
extensive  developments  in  the  man-  has  yet  reached  the  lorest  products  .vrea  burned 
ufacture  ofnevvsprintinCanada.lt  laboratories.  If  this  cltange  sliould 
11s  going  in  a  largo  way  into  the  take  place  it  will  in  no  way  afteci  ’ 

manufacture  of  kraft  or  wrapping  the  new  pulp  and  paper  building.  .vr.-a  burned 

I  paper  in  the  southern  states  under - OtbeV '"'^nriipertv  961.96, 

the  name  of  Southern  International  kraft  paper  dally.  Recently  the  ^burned  (vaii.i'.S  967,335  .$1. 013,447 

Paper  Company,  in  which  it  owns  company  secured  another  mill  at  Actual  ci>.st  of 

the  entire  amount  of  stock.  Bastrop,  with  a  capacity  of  175  tons  ^  782.131 

Two  mills  are  now  being  operated  a  day  of  kraft  paper  and  board.  A  "ig,- TmT'b.fis  .'$7,468,343  *$i  1.214.646 
at  Bastrpp.  La.  The  first  was  pur-  third  kraft  paper  mill  is  being  cicct-  • — This  high  average  is  due  to  the 

chased  in  1025,  and  to  this  has  been  cd  at  Camden,  Ark.,  and  vvitli  the  '‘’^^cviionai^  lo.sses  in  ^^1 923.  when  the 
I  added  a  .seoond  machine,  giving  a  completion  of  this  the  capacity  of  The  Hveragp  for' %e*l'a7t  three  years 
Uotal  production  now  of  110  tons  ofjthree  mills  wiU  be  250  tons  daily.  was  $6,53i,077. 


Tot.al  riunibcr 


.\vernge 
5  yen  I  .s 
1922-19261 


NEW  KRAFT  MILLS  FOR  I 
INTERNATIONAL  PAPER 


Young  growth 
•Vrea  burned 
(iicre.s)  .  .  6  2t.'(ol 

I’.stiin.  value  .$1,211.2(16 
Cut-over 

-Vrea  burned 

(acres)  .  ...  239,:1:!( 

F.slini  value  .$  181. ooO 


Vrea  burned 
(acce.s)..  .  .  4  77.159 

Other  propert.v 

burned  (val.).$  967,335 
Art((al  cost  of 


712,772 
1.105.691)1 
$9.7  13.070  ' 


891,25  t 
$2,834,517' 


500.91  1 ! 
$  533.7301 


961,967 
.$1,013,447 
$  782.131 


fire-fighting  .$  866,286  $  782.131 

Total  gro.s.s  da[u- 

age  nnd  los.s  .$7,468,343  '*$11,214,646 
• — This  high  average  is  due  to  the 
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CABLE  ADDRESS: 
“SAGUENAY. 
CHICOUTIMI’’ 


Atlantic  Sugar  Refineries 


Irft  ^  CC  1. 

LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Ofliccs:-211  McGILL  STRKET 
MONTRE.VL 


TRAINS  '  HOTELS  '  TELEG RAPHS  '  STEA MSH IPS 


Business  men  use  the  (.nnadian  Pacific  where 
possible,  because*'there  is  no  higher  standard  of 
service.  For  steamship  and  rail  (ravel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 
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I  and  that  equally  oxfravagant  idralisni  vdiieh  pursues 
ends  perhaps  desirable  in  themselves  but  not  compati¬ 
ble  with  popular  self-Rovernment. 
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_  __  Mining  and  Colonization 

•  «  •  President  ff  N  his  renew  of  mining  operations  in  the  Province  Tr  it  |s  true  that  a  child  having  I  ent  low  levels  was  timed  with 

(Jeneral  Manager  f  of  Quebec,  Theo.  C.  Denis  refers  as  follows  to  the  I-  been  biirneij  will  not  play  with  great  aecurary  and  eunning.  It 

importance  of  mining  development  in  blazing  the  trail  »'•«'  chii.lren  display  more  came  ^  ''h^  P'''--';- 

V^dltor  .*i  •  r  i  *  ,  .  .  i  >  tlinn  inMny  of  thrir  ^Idrrs  rst.  (lo\oloi)nirnts  in  tho  piopoit> 

Kdlfor  ho  have  bought  storks  in  fako  pro-  hit  duo.  when  tho  t  rpasnrr-houso 

_ ! - regions:  motions.  ICilIii'r  aro  numorons  of  Rutto  Coppor  (  onsolidatod  is  to 

‘‘Thr  offorts  of  surcossful  minora!  prospootinc  as  a  victims  of  tho  slick  promoters  like  ho  oponotl  ^^ido^^  and  ■when  tho 
colonizing  factor  have  been  strikinglv  demonstrated  moth  whirh  having  singed  its  property  is  ••■bout  to  show  that.  It 

r> _  ■  =,  Wings  again  returns  to  the  luring  is  of  big-mmn  calibre. 

in  the  Roiijn  region.  Three  years  ago  it  was  univer-  ..  phe  immensity  of  the  Bntte 

saily  bush-covered,  adn  frequented  only  by  prospect-  •[•hp,.o  are  undoubtedly,  many  of  '  opper  Consolidated  enterprise, 
ors.  The  only  shelters  available  were  tents  and  a  those  who  are  receiving  probably  avhieb  has  been  dealt  with  at  great 

few  lop  cabins.  Bv  the  end  of  tOCfi  the  town  of  Roiiyn  without  even  making  a  request  —  length  In  the  columns  iif  The  De- 

1.  j  .-e.  w  ...  Tiphai-  bntcr,  is  wlfhont  a  paralirl  incur- 

had  TaO  buildings  and  2.500  inhabitants;  it  is  lighted  <opies  of  Ihe  nnanciali.  Uc^  1  ^b^^^  hi^^iory.  It  has  been 

by  elorfrieity  through  a  power  line  sixty  miles  lon.g,  off^r  to  make  its  fortunate  pronounced  by  mining  engineers 

serving  the  settlements  and  the  mines  of  the  region;  friends  quickly  rich  by  buying  one  of  the  most  unusual 

water-works  and  sewerage  svstems  are  being  put  in;  shares  in  the  •’Mystery  Stock  of  copper  developments  in  iheec/tm- 
n  •  ....  ••  ...ill  01V  ••O''  i'niii-<5e  I  try  and  one  that  needs  onlv  a  ron- 

and  Rouyn  ,s  connected  with  the  large  centres  of  the  J*--.  a  ^ropo  ition  tiniianee  of  the.  aggressive  devel- 

Provmce  by  a  railway  line  45  miles  long,  and  by  pub-  ;.'j'J,rie,  us  "ee  what  wa^^^  the  present  inan- 

11c  telephone  and  telegraph  services."  perience  of  those  who  bought  the  agemeni  to  enable  the  company  to 


For  Those  Who  Still  Believe 
In  Santa  Claus 


IV  it  Is  true  that  a  child  having! 
been  hiirned  will  not  play  with 


of  Quebec.  Thro.  C.  Denis  refers  as  follows  to  the  ^  born  htininJ  will  not  play  with 

iportanee  of  raining  development  in  blazing  Ihe  trail  children  display 

.  sense  than  manv  of  their  eiders 
r  settlement  of  our  outlying  and  otherwise  unoccupied  po  have  hou.ght  slocks  in  fake  pro- 
■pions  ;  motions.  Rather  are  these  nuinerons 

"The  effects  of  successful  mineral  prospecting  as  a  victims  of  the  slick  promoters  like 


SI  n«<  niPTiox  rniC'K:  in  I'nn.tiin.  *.1.00  n  ycnr;  *t.7S  ‘The  effects  of  successful  mineral  prospecting  as 

,V’thc^"nirrrMat«.%.i%r„"Vc.:^^^  factor  have  been  strikingly  demon.strated  ;X;rae,T,;''St,mi'sTo  Tlle^'uring 

sg.oo  for  .iv  months.  j  in  the  Roiiyn  region.  Three  years  ago  it  was  univer- 

AnVKRTISIMi  Unto  Cnrd*  on  nnpllcntlon  nt  sallv  hllsh-cnvereH  arin  rroon'oofoH  nnlv  hv  nroEnoef.  '  ’ 

fire,  or  from  nny  r<>..pon.ihip  .AdvorfUlnu  Attenoy.  -aiij  nu.ntotereq.  adn  frequented  nnl>  h,\  prospect  Chpre  .ire.  midoiihtcdly.  many  of 

f'ini.i;  .\i»niM;ss:  ••Finiimos"!  1'.  t'odo.  ors.  The  only  shelters  available  were  tents  and  a 

lii'\n  oKi'i*  K:  Monfrcnl.  i.nnrnstor  o;;f<i.  All  Ocpnrt-  !  few  log  Cabins.  By  the  end  of  102fi  the  town  of  Roiiyr 

TORONTO  OKFIfF:  «  Jordan  Strort.  Rrpre.pntaflvo.  |  ^^d  450  buildings  and  2.500  inhabitants;  it  is  lighter 
R.  Rlftcniiousp.  Phono.  Fijtln  .465-6.  |  by  elocfricity  through  a  power  line  sixty  miles  lon.g 

IVFSTI'RA'  *'***“"’  *  I  serving  the  settlements  and  the  mines  of  the  region; 

1  nneouvor  Ilotol,  1  nnooiivop,  li.f  .  " 

i,oMu>\.  i:\n.:  n.i  Blxhopgato,  K.  c.  2.  Davlos  A  I o.,  "'atcr-works  and  sewerage  systems  are  being  put  in; 

ReprosonfatiTPs.  .  _  _  '  and  Rouyn  is  connected  with  the  large  centres  of  the 

Farioy.  V.  s.  Roproscntati vo.  Toi.  iianovor  2318-0.  i  t  roMnce  by  a  railway  line  4o  miles  long,  and  by  pub- 

- - - —  -  - I  lie  telephone  .and  telegraph  services.” 

MONTREAL,  FRIDAY,  APRIL  20.  1027.  I  As  mining  towns  spring  up,  there  are  established  new 

- - -  —  -  -  - - '  rmrkets  for  farm  products.  .Not  only  are  good  prices 

\Miinipert — And  Other  Cities  '  paid,  hut  the  margin  of  profit  to  the  farmers  is  rela- 


RoprVsrntaRvo."  TcTuanovVr  2318-0. ,  Province  by  a  railway  line  45  miles  long,  and  by  Vnh- 

-  - I  lie  telephone  and  telegraph  services."  !  perience  of  those  who  bought  the 

MONTREAL,  FRIDAY,  APRIL  20.  1027.  |  As  mining  towns  spring  up,  there  are  established  new  j  5rysfery  .Stock  of  1026.” 

- - -  —  -  -  - - '  markets  for  farm  products.  .Not  only  are  good  prices'  The  "Mystery  Stork  of  1026"  was 

\Miinipert — And  Other  Cities  '  paid,  hut  the  margin  of  profit  to  the  farmers  is  rela-  Pntte  Copper  Consolidated  and  re- 

)Uo  porron  wiio  has  travelled  throu.gh  the  Rocky  tively  much  larger  because  Of  smaller  co.st  getting  the  ; 

Mountains  and  become  even  slightly  acquainted  with  T’rodiict  to  the  consumer.  One  of  the  chief  benefits  I  having  declined  from  Jl.bd  to 

the  vast  extent  of  the  natural  attractions  will  take  j  Otiebec  of  the  mining  aetivitv  in  the  northern  part  'around  SI  12.  But  is  this  any  fault  of 
seriouslv  the  cry  that  Canada's  scenic  resources  are  ■  of  the  province  is  the  new  demand  for  the  products  the  stork  or  its  promoters,  or  of  any 

being  looted"  because  it  is  proposed  to  utilize  Spray  of  tho  farmers-and  the  opportunities  for  enlarged  f  Rci’dTrs"  nf^The 

Falls,  now  a  part  of  Banff  P.irk,  for  the  development  as’-lonltural  development-of  those  parts.  Fin.indalistic  Poh-ntcr  are  infoimed 

of  power.  Even  if  Spray  Falls  were  spoiled  in  the  '  - - -  in  l,in,cuage  which  fairly  sizzles 

development  of  power-which  should  not  neces.sarily ;  ,  l  with  righteous  indign.itlon  <hat  the 

visitor  .0  ih.  Rocky  .Mo.,o,.-,ioo  m.y V.  j  The  Manitoba  Electloi. 

easily  travel  for  some  months,  we  should  imagine,  n  I.RVLNG  as  a  curt^ain-raiscr  to  the  election  fight  the  to  break  the  market.  To  indieato 
among  the  scenic  wonders  without  finding  it  out.  The  Manitoba  legisl.iture  closed  its  session  with  political  lust  how  they  feel  about  if.  th"  fol- 

Calgary  Herald  takes  a  very  practical  view  of  the  advantage  .generally  conceded  to  be  on  the  side  of  the  Ifi'^'ing  tj'pif'd!  paragiaphs  arc  quot- 
situation  ;  Braeken  government.  The  administration's  record,  as 

"If  the  Minister  were  advised  by  his  experts  that  revealed  in  the  varloiis  reports,  was  admittedly  a  satis-  "I  nder  a  terrific  onslaught  by 
the  Spray  Lakes  territory  eould  he  utilized  to  the  '  factory  one.  and  while  the  improved  finances  of  the  t'r*fnr'ce"the'stork'^down  7or^'lheir 

^  -  ->•  "«■ 

responding  area  elsewhere  added,  if  this  were  thought  Proi^'PPrity  in  a.gricultural  and  hu.siness  realms,  the  foule.st  tactics.  many 
to  be  desirable  I  farmers’  party  stands  to  reap  the  benefits  of  the  renew-  stockholder.',  of  Butte  opper  (  on- 

"This  \vould  surely  he  regarded  as  satisfactory  by  ed  confidence  in  the  province  and  its  future.  nf  i* 

i?rhe'tr7un7thT irwo\77  Je7'7o7'  ^''PC-tion  of  course,  is  an  uncertain  event,  but  it  is  choice  swindlers,  ch'eat;  and  liaVs 

section  of  the  park.  These  opponents  of  the  project, , juncture  to  sec  how  either  of  the  two  as  ever  beset  a  sterling  spccula- 
•we  take  it,  do  not  desire  to  withhold  from  ralgary  old  parties  can  emerge  with  any  substantial  accession 

and  the  Province  of  Alberta  the  undeniable  benefits  to  their  present  strength  in  the  house.  Perhaps  the  hwh<frt  to 

that  hydro-electric  enersy-  site..  They  -ire  .incere  _  soverameat  Jen.r?  the  hant '  of  "oekSeS 

in  resisting  encroachments  upon  national  parks  that  i  !  ■  ,  .  ..  .  ,  •'■eciire  tne  names  oi  siuchiimuei s 

would  commercialize  these  areas  and  lessen  the  value  ,  ue  a  failure  to  obtain  a  clear  majority  in  the  of  Butte  Copper  Consolidated,  and 

of  the  as.set  that  the  public  possesses  in  them.  But  if  legislature.  The  party  has  only  ,i  m,ijority  of  one  now,  how  these  promoters  of  worthless 


"If  the  Minister  were  advised  by  his  experts  that  revealed  in  the  varloiis  reports,  was  admittedly  a  satis-  "I  nder  a  terrific  onslaught  by 
the  Spray  Lakes  territory  eould  he  utilized  to  the  '  factory  one.  and  while  the  improved  finances  of  the  }',r*f7ree"the'stork'^7wn  ^or^'lheir 

r,:n^rn3''j;,.’’L‘’isfS"hd™»ihT.i^  ^  -  ->•  "«■  » ”e»d::’',er?crr„:;"jo'’’.he 

respMdlng  area  elsewhere  added,  if  this  were  thought  Proi'Tonty  in  a.gricultural  and  hu.siness  realms,  the  foule.st  tactics.  many 
to  be  desirable  I  farmers’  party  stands  to  reap  the  benefits  of  the  renew-  stockholrier...  of  Butt''  opper  (  on- 

"This  \vould  surely  he  regarded  as  satisfactory  by  ed  ronfidence  in  the  province  and  its  future.  1,77  nf  i* 

i7rhe'77un7th7t7t7'o\7d  Jeau'777  ^''PC-tion  of  course,  is  an  uncertain  event,  but  it  is  choice  swindlers,  ch'eat;  and  liaVs 

section  of  the  park.  These  opponents  of  the  project,  juncture  to  sec  how  either  of  the  two  as  ever  beset  a  sterling  spccula- 

•we  take  it,  do  not  desire  to  withhold  from  Calgary  old  parties  can  emerge  with  any  substantial  accession 

and  the  Province  of  Alberta  the  undeniable  benefits  to  their  present  strength  in  the  house.  Perhaps  the  to 

that  hydro-electric  enerEJ-  she.-  They  -'re  .incere  _  EOvernmen,  Jen.r?  the  hant '  el  "oekSeS 

in  resisting  encroachments  upon  national  parks  that  i  !  ,  •'■eciire  tne  names  oi  siuchiimuei s 

would  commercialize  these  areas  and  lessen  the  value  ,  ue  a  failure  to  obtain  a  clear  majority  in  the  of  Butte  Copper  Consolidated,  and 

of  the  as.set  that  the  public  possesses  in  them.  But  if  legislature.  The  party  has  only  ,i  m,ijority  of  one  now,  how  these  promoters  of  worthless 
this  portion  were  withdrawn  from  a  park  that  is  Put  the  independent  farmer  members  have  supported  it  hucket-shon  sharks  and 

alre.idv  large  or  it  a  corresponding  area  of  more  t-u  v  .  other  conscienceless  harpies  that 

par^Hke  tefritorv  were  added  as  c  consistently.  The  situation  now  however,  looks  promis-  deal  in  lies  and  prey  upon  the 

opposition  should' be  removed."  government.  stockholders  of  good  companies  s 

The  campaign  against  the  alleged  "looting  of  the  The  reductions  affected  in  the  income  tax.  the  muni-  J^tlVe  fevel7 

national  parks’’  is  evidently  led  by  the  Manitoba  Free  le'’-''  and  the  amusement  tax  during  the  last  session  machinations  of  this 

Press,  and  the  conclusion  is  forced  that  the  objection  house  will  have  a  distinct  bearing  on  the  course  knock-out  gang  that  should  make 

is  to  other  western  cities  competing  with  Winnipeg  events.  Throughout  the  province  there  appears  to  the  markets  ring, 
in  the  power  and  Industrial  field.  However.  AVinnipeg  he  general  confidence  in  the  personnel  of  the  cabinet.  Disgraceful  Tactics  L’sed. 

does  not  seem  likely  to  monopolize  industrial  develop-  particularly  in  Premier  Bracken  himself.  He  has  these  peddlers  of 

monts  in  the  future  any  more  than  it  has  been  able  i  been  an  assiduous  ■worker  rather  than  a  belligerent  worthless  bunk  iied  about  tliPir 
to  monopolize  distributing  facilities  in  the  past.  politician.  Basically  however,  perhaps  the  government’s  own  puny  and  futile  companies. 

f’anada  as  a  whole  we  believe  will  hope  to  sec  ' f'ard  lies  in  the  fact  that  few  believe  either  of  the  |  pxaggerated  the  merits  of  their 
Winnipeg.  Calgary  and  other  wes’tern  cities  develop  ,  jwo  obi  partms  are  ready  to  step  into  the  breach  and  ^;7k;7d\7L7e’7n^ 
as  indu.strial  as  well  as  distributing  centres,  incrcas- I  an  administration  for  the  province.  the  Butte  Copper  Consolidated  to 

ing  the  incomes  of  the  western  people  and  broadening - — -  a  degree  that  promises  to  end  in  a 

their  outlook  on  national  problems.  .  Xlin  PnVn 


park-like  territory  were  added  as  compensation,  then  ‘  ^ 

opposition  should  be  removed."  government. 

The  campaign  against  the  alleged  "looting  of  the  The  reductions  affected  in  the  income  tax.  the  muni- 
national  parks’’  is  evidently  led  by  the  Manitoba  Free  <^'P3l  the  amusement  tax  during  the  last  session 

Press,  and  the  conclusion  is  forced  that  the  objection  of  <he  house  will  have  a  distinct  hearing  on  the  course 


is  to  other  -western  cities  competing  ■with  Winnipei 
in  the  power  and  industrial  field.  However.  AVinnipes 
does  not  seem  likely  to  monopolize  industrial  develop 


of  events.  Throughout  the  province  there  appears  to 
be  general  confidence  in  the  personnel  of  the  cabinet, 
and  particularly  in  Premier  Bracken  himself.  He  has 


the  future  any  more  than  it  has  been  able  i  h^’sn  an  assiduous  worker  rather  than  a  belligerent 


to  monopolize  distributing  facilities  in  the  past. 


politician.  Basically  however,  perhaps  the  government’s 


•anada  as  a  whole,  we  believe,  will  hope  to  sec  '  J'®-’ fn  Ihe  fact  that  few  believe  either  of  the  | 


as  indu.strial  as  well  as  distributing  centres,  incrcas- 1 .icnmiiMrauon  loi  me  province.  the  Butte  Copper  Consolidated  to 

ing  the  incomes  of  the  western  people  and  broadening - — -  a  degree  that  promises  to  end  in  a 

outlook  on  national  problems.  ,  Diplomacy  ''‘S7r77'%?rUirtio7of  malt- 

An  Flection  Formality  S  i  k7V77o7L77™Th7d7.: 

/Ml  ryieuiiuii  ruiiiiaiii>  j  spending  several  times  as  much  money  on  her  diplo- ,  of  Butte  Copper  Consolidated  have 

The  Province  of  Quebec  will  shortly^  go  through  the  matic  e.stahlishment  at  Washington  as  the  Cnited  States  ■  been  induced  to  part  with  their 
formality  of  a  general  election  for  the  Provincial  ^  t®  spending  on  hers  at  Ottawa,  and  the  country  is  threat- j  stock  which  fhese  charlatans 
Ivcgislaturc.  It  is  hardly  likely  that  even  the  most  ^  ^ued  with  a  somewhat  acrimonious  discu.ssion  on  thei  t7r7c  7shuight  aiM  "d'*'^by  'the 
ardent  of  Conservatives  looks  forward  to  anything  subject.  We  treat  that  the  discussion  will  not  lose  sight  bucketcers  holding  stock  for  their 
more  than  a  gain  of  a  few  seats  added  to  the  party’s  of  realities.  customers,  and  a  concerted  effort 

very  moderate  showing  in  the  last  session.  Impartial  ^  Washington  is  the  only  diplomatic  establishment  we  'o  smash  the  market, 

opinion  probably  does  not  anticipate  even  that  amount  '  have,  and  the  only  one  we  are  likely  to  have  for  some  rom':nlida77''  ^  ^  opper 

of  change;  for  much  of  the  Conservative  winnings  last  time.  Ott-iwa  is  merely  one  of  a  complete  outfit  of  min-  _  ,  y  ,, , 

time  w-as  due  to  a  temporary  dispute  between  the  i-'trips  and  embassies  maintained  by  the  United  States  in  .  ^  sera  )  y. 

Taschereau  Government  and  certain  of  the  municipal  all  parts  of  the  world.  The  United  States  ministry  is  ,nbnrti7''.^As  *th "'p'r^ssifre  h7s”'in- 
politlcians  of  Montreal,  which  seems  to  have  been  large-  the  only  thing  of  the  kind  In  existence  at  Ottawa;  there  errased  the  interest.s  who  have 
ly  cleared  up  or  forgotten.  I  are  no  other  ministrie.s  to  enter  into  rivalry  with  it.  'I'he  close  to  the  affairs  of  the 

The  Liberal  party  has  now  controlled  the  policies  '  Canadian  ministry  at  Washington  w  ill  have  to  take  its  Tonipany  took  full  advantage  of 
of  the  Province  for  practically  a  generation,  and  there  '  place  in  a  very  large  diplomat.ic  corps  of  representatives  ‘J.^vr^enmiTh  rop77''fhat  *:’he.v 
are  no  signs  of  the  end  of  its  domination.  In  almost  of  all  the  nations  on  earth — representative.s  who  live  and  iiave  practicallv-  hung  t.hem- 
any  other  political  unit  such  a  long-continued  monopoly  entertain  upon  a  scale  suited  to  the  importance  of  the  reive-,’’ 

of  power  -would  Infallibly  have  led  to  grave  deteriora-  '  work  they  ea.n  do  for  their  respective  countrle.s  in  the  ..  Utus  describing  how  these 

tion  In  the  quality  of  the  government.  That  Quebec  American  capital.  Canada  cannot  afford  to  be  com-  ^",77‘t7v‘7l!ve’7nl7' drived  the 
has  been  preserved  from  that  disaster  seems  to  be  due  pletely  overshadowed  Iti  thi.s  competition.  stork  down  to  .f1. 12.  The  Debater  ex- 

to  Its  good  fortune  In  securing  the  services  of  a  sue-  :  At  the  risk  of  being  accused  of  deficiency  of  naf.lona!  plains  how  the  bears  have  piitthem- 

cesslon  of  particularly  able  men  as  leaders  of  the  ;  pride,  we  venture  further  to  suggest  that  the  work  =1-  ef’eir'i'  h.'’  selling  the 

provincial  party.  It  is  not  pleasant  to  reflect  on  what  ;  which  can  be  performed  for  Ta^ada  by  a  diplomatic !  ";7rholde7T7'’h?iv  m'o.-e 

might  have  happened  if  a  Taschereau  had  not  been  agent  at  Washington  is  considerably  more  important  to  of  the  .stork.  Thiis  it  is  proposed 


bucketcers  holding  stock  for  their 
customers,  and  a  concerted  effort 
Avas  made  to  smash  the  market, 
and  Ihe  name  of  Butte  Copper 
ron.snlidaicd. 

Raid  Fails  Misernbiy,  j 

•'The  whole  move  ha.s  proved 
abortive.  As  th''  pre.ssure  has  in¬ 
creased  the  interests  who  have 
been  close  to  the  affairs  of  the 
eonipany  took  full  advantage  of 
the  situation.  allowing  these 
wolves  enough  rope,  so  that  they 
have  practically  hung  them- 
.seive-,’’ 

.After  tlrus  describing  how  these 
■‘nefarious  schenies”  have  failed  be- 
eaii.se  they  have  onl.v  driven  the 
stork  down  to  .$1.12.  The  Debater  ex- I 


hater,  is  without  a  parallel  in  rur- 
rent  mining  history.  11  has  been 
pronounred  by  mining  cngineer.s 
to  he  one  of  the  most  uniisii.a.l 
eopper  developments  in  iheec/tm- 
try  and  one  that  need.s  only  a  eon- 
tiniianre  of  the.  aggressive  devel- 
iipmrnt  work  of  the  present  man¬ 
agement  to  enable  the  company  to 
lake  its  place  among  the  great 
producing  mines. 

A  Final  Aiiempt? 

"The  thieves  tricksters  and 
ehariat.ans  who  are  peddling 
worthless  promotions  as  well  as 
the  bucketeers  who  are  short 
many  thousands  of  shares  to  their 
customers  know  conditions  that 
surround  Butte  Copper  ConsoH- 
dated  and  rreognlze  the  possibil¬ 
ity  that  at  any  time  discoveries 
may  he  made  on  the  property  that 
wHl  make  $5  a  share  look  riieap 
for  the  stock.  The  promotion 
swindlers  recognized  that  once 
these  facts  were  established,  and 
the  wliole  mining  world  had  taken 
eognizanee  of  the  possibilities  of 
Butte  Copper  Consolidated,  thoir 
chance  would  be  gone  to  get  the 
stock  in  exchange  for  their  stocks 
of  questiona.hie  value.  Likewise 
the  bucketeers  ,ind  margincers  rec¬ 
ognized  that  the  soaring  of  Butte 
Copper  Consolidated  would  force 
them  to  buy  stork  for  their  cus¬ 
tomers  at  prices  that  -would  rep¬ 
resent  tremendous  losses  to  them. 

"Hence,  Avith  every  vile  means 
at  their  command,  bribery,  thicA’- 
ery  and  lying,  they  made  a  con¬ 
certed  and  vicious  effort  to  raid 
Butte  Copper  Consolidated  hefore 
the  mine  gave  up  any  more  of  its 
secrets.  They  liave  been  uusuc- 
cessful.  They  are  now  in  a  worse 
position  than  they  liave  ever  been 
since  they  have  sold  thousands  of 
shares  short  that  they  cannot 
possibly  deliver.” 

The  New  “Mystery  Stock." 
While  The  Debater  is  thus  endea¬ 
voring  to  get  holders  of  Butte  Cop¬ 
per  to  increase  their  holdings,  the 
".Mystery  Stock  of  11127’’ — a  wonder¬ 
ful  proposition  in  the  Canadian  min¬ 
ing  field,  readers  are  informed — is 
being  put  forward  in  the  most  al¬ 
luring  way.  How  high  can  this 
stock  go?  A  reader  is  said  to  have 
asked  this  question  and  the  reply.  In 
part,  follows: 

"Any  definite  ans'wer  to  this 
question  cannot  of  course  bema'le. 
It  is  only  possible  to  gauge  the 
future  of  the  market  after  the 
stock  is  listed  by  tlie  potential 
A-ahie'Of  the  properties,  their  pros¬ 
pective  increase  in  valuation  with 
development  and  the  breadth  of 
the  demand  for  the  shares  after 
they  are  listed  and  traded  in  on 
the  exchanges. 


“Tl  has  been  stated  that  were  | 
this  issue  lirnught  out  under  other  j 
au.spiees  the  public  would  proli-  i 
ably  not  have  had  an  oppnrtunily 
to  get  it  for  less  than  $2.75  to  $5  ' 
a  share.  It  has  also  been  slated 
that  potential  A-aliie  behind  ' 

lhes«  ivlares  is  $14.45  plus.  Ihat  ' 
there  are  possibilities  of  $10  to 
$50  a  share  A-aliirs  behind  the 
stock  when  the  properties  are  iiu-  i 
der  development  has  also  been  in-  | 
dieated.  | 

"These  must  for  the  present  he  i 
the  guides  for  those  Avho  are  in-  i 
terested  in  thq  ‘.Mystery  Btxirk’and  i 
its  market  possibilities  on  the  ex-  j 
changes  when  its  impressiA'e  prop¬ 
erties  are  under  development.  j 
"At  the  Tiroper  time  the  flood-  ; 
light  of  analysis  will  be  turned  i 
upon  the  properties  in  C,Anada,  re-  I 
presented  by  the  ‘Mystery  .Stoek’.  ‘ 
and  Ihe  editor  A'Otirhsafes  that  j 
they  Avill  amaze  the  readers  of  , 
this  publication  and  that  those  1 
who  have  taken  adA-anfage  of  Iho  j 
special  offer  to  Debater  siilisrrib-  . 
ers  to  secure  this  stock  at  SOc  a  I 
share  will  haA’c  cause  to  eongra-  I 
tiilate  themselves  on  their  fore-  I 
-sight  and  confidenee,"  ■ 

$Vhere  Is  This  Minel 
The  Debater  keeps  away  from  de¬ 
finite  figures  as  a  rule  hut  this  is 
the  following  indefinite  Information  - 
as  to  the  value  of  this  my.sterious  , 
mine:  ' 

"in  order  to  get  a  thoroughly 
modern  perspective  of  the  prop¬ 
erty.  as  it  will  proba.bly  work  out 
when  the  mine  is  in  full  operation, 
•vfith  modern  milling  machinery  j 
■working,  and  using  the  figure.s  ' 
that  may  be  expected  to  be  in  u.se  j 
at  that  time,  w-e  find  that  start-  | 
ing  with  the  basis  of  $116,200,00(1  ; 
probable  gross  value,  a  0777,  re-  j 
covery.  and  a  cost  of  mining  and 
milling  of  .some  307r  of  the  net  ■ 
A-alues  of  the  ore,  there  is  an  in-  ■ 
dieated  probable  value  of  almost  { 
$80,000,000.  . 

.  "This  is  something  like  the  fig-  I 
!  tires  that  we  expect  to  see  put  on  j 
the  one  property  alone,  Avhen  i 
the  mine  begins  to  he  opened,  the  |  ‘ 
milling  operation  and  complete  : 
engineering  data  available.  The  ; 
figures  of  around  $40  a  share,  .arc  ; 
a  sharp  contrast  to  our  own  con-  ! 
serA'ative  figures  of  $14.45  a  share.  ! 
and  partly  explain  our  statements  | 
to  the  effect  that  there  A\cre  $40  | 
or  $50  possibilities  for  the  stork.  i 
"The  figures  used  in  ascertain¬ 
ing  the  probable  gross  values  of  | 
the  ore  in  the  tAvo  main  A-elns  in-  . 
dicate  a  total  of  $116,200,000.  This  | 
is  more  than  double  the  amount  1 
of  ore  now  in  sight  in  the  .No- 
randa  property  in  Rouyn.  which  ! 
stock  is  selling  currently  between  | 
$20  and  $25  a  share,  and  which  is  ^ 
not  expected  to  put  Its  mill  in  op-  ! 
oration  until  this  winter.” 
lYhere  in  Canada.  Canadians  with 
any  knowledge  of  such  matlers  aa  ill 
properly  ask,  is  there  an  •un¬ 
known"  mining  property  with  doii- 
hie  tlie  ore  iioat  in  sight  at  Noranda 
and  ATitli  net  values  in  prospect  of, 
$80,000,00(11  Only  those  Avho  believe 
in  Santa  Claus  and  miraeles  Avoiild 
accept  the  answer  offered  by  these 
Boston  promoters,  Avho  assume  the 
gui.se  of  financial  journalists.  , 
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What  Others  Say 

THE  'TRADE  A M-B.\SS.\D0R,  statesmen  of  hi.s,  or  her.  own  country 


Regina  Leader; — The  inve.stment 
of  $470.00(1  in  a  Canadian  Legation  at 
Washington  Avill  doubtless  yield  far 
greater  reuirns  to  tlie  Canadian  peo¬ 
ple  in  increased  trade  between  the 
two  countries  than  the  average  Can¬ 
adian  looks  for. 

PASSPORT  AND  HEAD  TAX. 


or  the  policies  they  fonniilate.  but 
tinn  at  ^aii  alwa.vs  find  a  ot  of  Wise,  pa- 


tieni  and  kindly  people”  in  the  camp 
of  the  enemy. 

CONSERVE  THE  FORESTS.  j 

'  Manilolia  I'rce  Press: — The  main-' 
tenance  of  our  forest  capital  and  thej 
prevention  of  its  depletion  in  any 


77ir  :7n  t  tL  rAnhTnr  Iv  CondoH  Advertiser:  —  The  new  ■‘■'K'-'''’  ■should  he  an  essential  policy 

stork  down  tn$1.1-.  Ihe  Debater  ex-  Stifes  immigration  rule  re-  of  this  rountry.  If  that  poliry  is! 

plains  hoAv  the  bears  have  put  them-  .  .  '  ;  u  i  ,  r  made  effeefive  the  interest  on  the' 

K..  qiiiring  passport  and  head  tax  fees  niaoe  eiierine,  me  mu  resi  on  mt 

?  .  u  from  Canadians  who  eross  the  border  oapital  will  eontiniie  in  perpetuity  as 


market  short  and  adAlse.s  P.iitte 
shareholders  to  buy  more  and  more 
of  the  stork.  Thus  it  is  proposed 


even  temporarily  may  have  a  double- 
barreled  effect  as  far  as  Canada  is 


a,  great  source  of  national  Avealth  and 
a  valuable  support  for  industry  and 


avaUable  to  succeed  a  Gouin,  nor  on  whtft  may  yet  :  us  than  an.vthing  that  could  he  similarly  done  at  OttaAva ' 'o  I'na  in  the  shorts  and  perhaps  eoncerne, 

happen  If  a  man  of  corresponding  strength  is  not ;  could  possibly  be  to  the  Cnited  Slates  The  ^'nited  B'P  ’h"  market  for  th*' shares  to  neAv 

■  ready  when  Mr.  Taschereau  steps  into  a  larger  arena.  ,  states  is  a  naiion  of  some  ten  to  twelve  tVmes  our  popu- :  p7'7777toc7  and 

Two  circumstances,  however,  save  the  situation  from  lation.  and  exceeds  us  oyon  moro  than  that  in  actual  j , -rap  h  =  profit--  We  rra7 
being  as  dangerous  as  it  would  be  in  an  ordinary  |  present  wealth.  It  is.  whether  anyhodv  likes  it  or  not  ..r-  .  •  v,  •  , 

legislative  unit.  In  the  first  place  there  Is  no  serious  j  rh.  dominant  factor  in  the  political  and  economic  life  of  km  7rm7s7nres  Tten  Tln^iro  King.st' 

difference  of  principle  between  the  Liberal  and  <7on- |  the  continent  on  which  wi' happen  to  live.  lo  reriuro  the  price  of  a  stork  McPhail'.i 

servatlve  parties  In  the  ProAlnce;  so  that  no  individuals  xhe  United  .States  has  exhibited  excellent  judgment  t‘'mp'i:'arily,  known  as  .a  dip.  is  contro 

of  conspicuous  political  ability  are  debarred  for  a  life-  :  poih  in  the  .selertjon  of  the  hrilliant  and  experienced  7 

time  from  exercising  their  talents  because  of  the  na- i  ^tplon,3t  who  is  to  renresent  it  in  nnr  miaEt  on  i  ■  m  '’•■ps,  knowing  that,  if  the  noth  nc  Ii 

,  E  ,v  .  T  -V  ■  E  ,  .-u  I  It  in  our  midst,  and  in  the  value.s  behind  the  stock  are  urim-  a.da  is  ju; 

ture  of  their  convictions.  In  the  second  place,  the  ,  derision  that  the  Amerlran  minisirv  at  Ottawa  (where  paiveri.  ii  is  Opportunitv  evtiaor-  as  is  .Mil 
Liberal  party  in  Quebec  seems  to  po.sscss  the  power  of  ,  ^1],  even  the  G«wcmor-General  does  not  inhabit  ^ 

■  "  -  J-  .  -t,  .  ...  ...  ....  ,.J|  •  ... 

Butte  I  opper  Consolidated,  which 
has  driven  the  stork  down  to  pres- 


f'oncerned.  It  mav  inronvenienre  employment.  The  forest  must  he! 
manv  individuals,  hut  it  will  .also  treated  as  a  rrop.  allowance  must  he  I 
prohahlv  keep  much  Canadian  money  oiale  for  reproduction  and  this  must 
at  home  definitely  encouraged.  We  must: 

_  stop  rating  info  the  capital  because; 


purging  Itself  from  undesirable  elements  without  the  ^  anything  very  palatial)  shall  be  modest  and  iinobtni- 
asslstance  usually  afforded  in  such  matters  by  the  ,  j,  ^  proportion.  The  Canadian 

competitors  of  a  strong  and  fighting  Opposition.  There  !  ndmstry  at  Washington  should  he  judged  not  bv  the 
has  already  been  one  revolution  in  the  internal  organ-  ;  American  ministry  at  Ottawa,  hut  by  its  own  pemiliar 
Izatlon  of  the  Liberal  party  since  it  came  into  power  ;  functions.  If  it  is  too  big  for  those  functions  it  is  ‘oo 
in  the  Province,  and  in  the  event  of  any  serious  weak-  |  jjut  nobody  has  yet  suggested  that  if  is  ’ 
ening  in  the  personnel  of  the  leadership  there  might , 

be  another.  This  method  is  not  precisely  what  one  ' 

associates  with  the  idea  of  a  pure  democracy;  but  it  is  CoupOIlS 


MISS  MCPHAIl,  AND  THF  PRESS  certainly  bring  very  setious; 

.HISS  .Ui  IH.AH,  A.SM  1 11  h  I  Mfcss.  ronscquencp.s.  One  has  only  to  lo-ikl 

Kingston  Whig-Standard:  —  Miss  to  the  United  States  for  an  object’ 
McPhail'.s  declaration  that  the  press  lesson  in  the  failure  to  ensure  the; 
is  controlled  by  ,a  military  maehinn  perpetuation  of  the  forests.  In  Can-: 
that  is  trying  to  bring  about  war  is  ada  the  average  priee  of  Itimher  at' 
nothing  Ivjt  tosh.  The  press  nf  Can-  the  mills  rose  from  $15.02  per  fhnus- , 
a.da  is  jusf  as  anxious  to  prevent  war  and  feet  in  the  years  lonS-12  to  $27.4'1 ' 
as  is  .Aliss  MePhail.  and  probably  in  the  years  1022-25.  One  can  easily 
does  a  good  deal  more  toward  that  see  vA-hat  further  depletion  of  the  I 
end  than  she  does.  ATiss  McPhail  forests  would  mean  in  the  building  |' 
seems  to  belong  to  that  peculiar  type  of  homes  and  in  all  wood-using  in- j 
of  individual  who  has  no  faith  in  the  dustries.  1 1 
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Compound 
Interest  Bonds 

Monc.v  invested  in  our  .\rcu- 
niiil.itivc  Bonds  earns  more 
than  if  invested  in  (  niipnn 
Bonds  hocniiso  the  interest  is 
(  OArrOUNDEl)  half  -  ycarl.v. 
This  means  that  tlic  in\e.slnr 
receives  interest  on  e:ic!i  half- 
yearl.v  instalment  of  interest  at 
tiie  same  rate  as  is  allowed  on 
the  prineipal.  .At  present 
these  Bonds  are  being  issued 
hearing  the  attnetive  rate  of 

5-;, 

$220.60  invested  in  a  “CANADA 
PERMANENT  ”  A'  f  'UMCl.A- 
TIVK  BOND  now-  will  increase 
in  five  ye.ars  in  $.500. 

A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bond.-- 
will  he  gladly  sent  on  request. 

Canada  Permanent 
Mortgage  Corporatioi 

7 4-IR  Toronto  -  TOHONTO  2 

fitrrrti  $.^0,000,000. 


Inside  Stories  of  the  Street 

One  day  this  week  the  daily  papers  ,  it  is  just  one  of  the  anomalies  that  Atholstan.  owner  of  the 


......  ....V,  ,  ...4,  4.  40  A'ne  nay  tins  weeg  me  daily  papers  ii  is  jusi  one  oi  ino  anomalies  inai  'Ai'ioiBi.in,  owner  oi  inc  .uonircai  ■■  n  U  Pnm  nn 

very  possible  that  in  this  particular  instance  it  works!  Speaking  of  new  high  records,  there  i.s  the  new  reported  an  adv;mce  of  2.2  point.s  inP-’’^  arisen  from  the  fact  that  quite  a  Star  and  the  basis  of  the  sale  was  j  MCilOnSQni  uOlIlCrS 

«V4P,^  .... _ _ 1-1  I  * _ 1  _  i.4..  «  .E  . .  -  . .  _  I  niinAhor  r\f  RtftT'k  s  a  ro  1  iett or!  nn  rliffpr-  what  hp  naiH  for  t  ho  minor  n1  ti'S  n  1 1  i  3  / 


better  t-Jian  pure  dcmocra-cy  ■would.  j  hG*id  office  building  of  the  Royal  Diink.  (  aondian  (  *  h  n  n  (*  r  s 

In  the  clrciim.stances  it  is  not  surprising  that  Mr.  I  *  ^  h.  h-  ANOT!  AEIFS  common  on  the  Mont- 

Taschergau  goes  hefore  the  electors  more  on  the]  Prosperity  is  a  great  promoter  of  harmony.  The  OF  M  ARKET.  real  .^tock  K.vchange. 
strength  of  his  general  roeord  than  on  any  declaration  j  Canada  Steamship  l4ines.  i.td.,  is  now  running  steam- 

of  policy,  and  more  perhaps  on  his  personality  than  ships  instead  of  lights  between  shareholders  ''  Toronto  hoard 

on  either.  He  has  kept  his  partv.  in  spite  of  its  »  »  »  "  showed  that,  tho  stock  had  sustained 

,  ,  .  ^  *  a  nni  loss  on  the  rlav  of  ;i  half  a 

overwhelming  majoritv,  m  ;-tale  of  great  order  and  This  i.s  Fore.st  Preservation  Week  ag-ain  Aftei  a  point.  How  there  could  come  In  lie 
decencj’ — a  difficult  tar-k.  He  has  been  singularly  decade  or  two  of  this  celebration  Canadians  will  pos-  'i  •*  "  ide  difference  in  the  remrd 


iviA.iii  ...  ^  tl  n  r  I  exchanges  an'i  the  market  for 

ANDi! \I,II-.S  common  on  the  Mont-  them  is  confined  more  particularly  to 
OE  MARKET.  real  .^tock  Il.vchange,  one  centre. 


number  of  stocks  are  listed  on  differ-  what  he  paid  for  the  paper,  plus  alii 
ent  exchanges  an'i  the  market  for  his  losses.  , 


Even  with  thi.s  experience,  how¬ 
ever.  he  figured  that  once  he  got 
cleaned  up  on  a  niiniber  of  his  deals 
he  would  get  back  into  the  newspaper 
game,  either  in  .Montreal  or  in  some 
other  c.madian  city. 


u  ’  „  „  ^*"^7  .showed  that,  th'-  :stock  had  sustained  I'.ndowcd  with  a.  very  active  and  pame,  either  in  .Montreal  or  in  some 

a  nni  loss  on  the  rlay  of  ;i  half  a  niind,  the  late  D.  f.ornc  McGib-  other  C.madian  city. 

This  i.s  I'orest  Preservation  Week  again  Aftei  a  point.  How  there  could  come  to  lie  lion,  who  wa.s  Known  - - - -  _ 

cade  or  two  of  this  crlehration  Canadians  will  pos-  ’i  ■*  "  ide  difference  in  the  reenrd  ^ .  p .  .  '’mre  in  the  light  nf  of  (he  most  intere.sting  docii- 

successfiil  in  the  avoidance  of  .scandals;  the  amount  '  slblv  learn  iliaf  the  unnece.ssarv  destruclion  of  trees  is  '  -anAdian  pmmotcr  and  nienl.s  that  has  been  seen  in  rnnnec- 

of  attention  devoted  during  the  past  session  to  cey- ]  t.he  nearest  thing  we  have  lo  trea'-on  '  -f^ntly  has  been  eonfined  M■  ''^^••  „  ti^n  Avith  the  big  Hospital 

4  i_  —  11  c  -14..  u  ii  •  1 _ 4  4  I  «  „  almost  entirelv  fo  Toronto,  with  Hie  tinilai  IiKinf,  for  the  HISTORY  Drive  indicates  just  how 

^  *  *  *  result  Ihat  there  was  not  a  1  ra tisac- 1  Pd'nf'  aPj'  .hurl  alwa.vs  REPEATS.  history  can  repeat  itself. 

A  conference  of  wheat  experts  is  being  held  in  Rome  *■'^1^  local  excliange  for  several  wanted  to  get  into  it  in  ,a  big  way.  The  president  of  the 


Government  and 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


'  "1 1  One  nf  the  most  interesting  docii-j 
and  I  nient.s  th.it  has  been  seen  in  rnnnec-  i 
I  tinn  Avith  the  big  Hospital 


tain  small  furniture,  hills  is  almost  a  te.stimonial  to  *  *  ^  resul't  that  there  v 

the  GoA-ernment.  He  has  repre.senlod  his  Province  in  A  conference  of  wheat  experts  is  being  held  in  Rome  ! '^i'"  I'x''''!  t'X 

Flngland  and  elsewhere  with  dignity  and  brilliance,  to  solve  "the  problem  of  preserving  the  equilibrium  '^i  •*1'’’  tnr 

He  ha.s  had  the  good  fortune  to  luic  through  a  period  between  production  and  consumption".  The  only  proh-  77  '*  7 

of  rapid  industrial  expansion,  and  his  policies  have  lem,  of  course,  is  that  of  getting  Mussolini  to  consent  "ile  7vTs'7nadl  hr 

on  the  whole  favored  and  stimulated  that  expansion,  to  do  It.  |  really  advanced  th 

In  the  differences  that  will  inevitably  arise  between  tp  Af  w  v  in  Toronto  and  th' 


tion  on  tho  lorn!  rx^hnneo  for  srvrrHl  « anion  lo  ppi.  mio  ir.  in  a,  pir  prosidrnt  of  tlio 

week,..  In  Ihe  meantim''  there  had  f^''nuin  for  this  w-a.s  that  there  Montreal  General  Hospital  .at  the 

hern  a  very  hi.g  adv.'inc,'>  in  the  price  enough  variety  in  any  line  present  time  is  Col.  Herbert  Molson, 

In  Tornni'i,  hut  by  the  time  a  small  interest  a  man  permanently.  After  -^-ho  for  years  past  has  taken  a,  very 


sale  was  made  liere  the  stoek  t,,afi ,  a  while  it  heeame  a  mere  meehaniea] 
really  adv.aneed  the  whoD  22  points  j  (iPf’C*""  "‘■‘i  ^i"  •“o  "i''- 

in  Toronto  and  the  record  here  had  pntinds  of  sugar,  nr  so  man.v 


a  Provincial  Government  and  th4  Government  at  Ot- 1  The  proposed  smuggling  conference  between  Canada  ■'■  ’  being  made  in  one  • .  . . . 

4  ,  4  ,  ,  ■  ,4.  4  u  •  .  .  .juitinii.  oeiween  canana  .  publishing  business  there  was  some-  hosnifal  was  awav  hack  In  1S'''’  and 

tawa  he  has  shown  himself  to  be  in  no  way  deterred  and  the  United  States  might  he  a  useful  place  to  dis-  x'  thing  nevv  to  engage  one’s  attention  "^"1;”';' 

,  .  1  ,  14  V  41  r  4  4,.  4  ...  .  I'rr.  a.  luaip  lo  uis-  \  similar  Situation  .'omelinins  'IUuk  opw  10  eng.agc  ones  aiieniion  [hat  time  llic  prime  mover  in  the 

from  .a  sound  provincialism  by  the  f.nct  that,  the  central  cuss  the  smuggling  of  large  quantities  of  our  U'pper  arises  In  connection  witli  tr:in.sac-  every  day.  campaign  was  a  member  of  the  .Mol- 

Govf.rninent  happens  to  be  of  his  own  political  stripe.  Lakes  water  into  Chicago.  lions  in  C.  P.  R.,  which  the  market  His  biggest  endeavor  in  thi.s  direc-  son  family,  tlie  great  grandfather  of 

He  has  used  tlie  Province’s  rapidly  expanding  revenues  *  V  >:•  is  almo.st  entirely  centreil  in  .New  \  tion  wiis  wlien  lie  stepped  in  and  Herbert  and  Fred.  Molson.  The  rec- 

I'or  tti.>  modernization  of  equipment  wliid.  liad  fallen  Geimany  is  reported  to  he  inere-isin-  its  mist  , I  .-.tes  "’PPey  con- 

*  r  1  *  t  41  1  .  F  -rv  .  •  II  *  i  i  .  1  ,  0*1.  iii^  us  i>ost*il  idteN  tutioiis  are  reported  on  tJie  local  ll.st.  ated  it  for  a  while.  At  the  time,  trihutions  were  made  in  pounds, 

l.ii  out  of  (l.ile  in  le  da>s  o  pe  ui.  ,  esiiec  tally  ot  its  to  talse  limU.s  for  tlie  Dawes  jiayinents.  For  an  effi-  sometimes  montlis  pass  by  witiiont  a  tliougli,  conditions  were  not  very  fav-  shillings  and  lienee,  lint  a  great  many 

roads  and  hiidges  and  ol  its  lorestiy  service.  And  in  dent  iteople,  tlie  Germans  are  slow  in  learning  Ihat  if  single  sliare  dianging  liatids,  result-  orablc  and  it  was  necessary  to  were  in  inercliandise,  represented 

all  that  he  lots  done  he  has  exliibiled  a  notable  sense  there  is  any  one  thing  tliat  it  does  not  pav  to  tax  it  is  a  liig  difference  sometimes  alisorli  lieavy  losses.  Suiiseqnently.  eitlier  by  rolls  of  cloth  or  loins  of 


a  wmie  H  nerame  a  mere  mernanica.)  active  intere.st  in  the  work  of  the 
operation  to  turn  out  .•'o  many  mil-  pjg  yapt.  End  lio.spital. 
lion  pounds  of  sugar,  or  so  many  doeument  shows  that  the  first 

pair.s  of  shoes,  but  he  felt  that  in  tlie  cpppial  canvass  m;ide  on  behalf  of  the 


arises  In  connection  witli  transac¬ 
tions  in  C.  P.  R.,  which  the  market 


from  sound  provincialism  by  the  fact  that  the  central  cuss  the  smuggling  of  largo  quantities  of  our  U'pper 
Govf.rninent  happens  to  be  of  his  own  political  stripe.  Lakes  water  into  Chicago. 

He  has  used  tlie  Province’s  rapidly  expanding  revenues  *  V  >:■ 

for  ttie  modernization  of  equipment  wliidi  liad  fallen;  Geimany  is  reported  to  he  inereasing  it.s  postal  rates 


of  political  proportion,  a  balance  between  that  realism  communication  between  citizens,  which  is  the  very 
Avhicli  sees  only  the  practical  problems  of  vote-getting  breath  of  business. 


being  sliown  in  Itie  sale  price  as  com-  however,  he  had  a  chance  to  sell  to  j  pork,  and  other  commodities,  accord- 1 
pared  with  the  last  reported  Jransac-  a  very  special  buyer,  who  he  decided  I  ing  to  the  line  of  business  in  which  j 
lion  on  the  local  board.  could  be  none  other  than  Lord  I  the  donators  were  engaged.  1 


EXECUTORS 

LwTRUsTilES  ^ 


‘ho  F'inHncial  Tliues  is  jiriiitfil  ami 
piihlisimd  fit 

*M(»nli‘“al.  by  The  NUnitrea)  1‘Mnan- 
fial  TInios  PtibUshInjf  Coinpnnv. 
liimited.  Montreal.  (Jeneral  Mali- 
ager,  David  Durnsidc. 
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Public  Utility  Bonds 


HINTS  TO  INVESTORS 


conip.inirs  rp.f;.iRr‘l  in 
siipplving  pin  t rii  ii-y.  water  and  cas  t  o  Rroti  inn; 
coiTiiniiiiitirs,  ran  he  especially  I'onimended  to  in- 
\Tstor.s  plannni";  the  inve.stnient  of  funds.  I  he 
future  of  such  rompanies  is  even  more  promising 
than  their  hrilliant  records  of  the  past  and  investors 
cannot  hut  he  richt  in  their  judgment  in  adding 
soiinil  securities  of  this  class  to  tlieir  holdings. 


A  lilt  of  Kontit.  n-ifh  ft»l!  partji 
strons  public  ittilitin  wili  be; 


tilar*.  I'f  spfrialW 
ent  upon  request. 


HANSON  BROS. 

Founded  1U3 

Invfstmrnt  Securities 

Mmitraal:  lOo  St.  JaaiM  St. 
Toroato:  330  Say  Straat 
Ottawa:  *3  Sparks  Straat 


1  Securities  For  Enhancement. 

I  fiiiif  nt/ft  t/'Z/ru  i-o  nt  tt>  •' n!  ht  •/  tm 

j|  j  f/i*'  f  fjftfi  s  tUf  fflt  sfttf  l.s  ite  rr 

I  h.'ffh  r.r,rfif  ,/  jrn  trhii  h  tmr  tm  fi  t 
||  barr/nn,  truniftr.  Wt/ufrl  j/ou  witri 
,  mrnfhniinr/  tmn  'iftnks  nhith  ut  //tn/' 
or*'  linhlr  to  f'.rfu'rir'itt'r  no  in- 
\  cirnst'  it'Hhiii  rj  ^  rqstn.'i  itft'  ffninrf.  ft 
j  fooh  s  a  s  I  hay  ah  ffir  triUrf  is  fi'tlfiiaa  ^ 
j,  btnirh  of  stm  Ks  ir/rV7i  arr  not  nun  iarf 
I'  .  tchiif  fht'  mnkfi  in  fjf'ia't'r/l  is  ffoina 
j|  j  viiwoMs. 

1'  j  /  am  Hahmiffinr,  fhr  sfmk  hrfri  ttuff 
I  j  irot/fof  hr  olarf  of  any  *77rif  r  as  ia 
Whrfhrr  i  .shoulrj  hald  or  srff,  M  if  nb- 


I  srr.sisrtl  It 
!»ii:  zuno 
^  i  ion  1ki‘<  Vi 


'A  rioplh  of  t.iO  frt't  rtp.i  ,1 
»r  <l\‘;sornjniilcM]  inni^'i  ;»li7;t  • 
'fM)  ♦*ni  oiinl<iVil  'I’hp  irrnrc- 


Spanish  River. 


1  W  niilrl  i/nu  kiiu/li/  oiitli,,.-  tnr  thi 
I  II  nr  II I  pn.iilioii  villi  rru’iirl  hi  tin 
pyrh  rt'rrl  nurl  cniii  iiifiit  ulnil,.^  /. 
Kpaiii.sh  17  irr  riiip  niirl  I’lipf,  Mills 
"/„  17..  Moiihrril". 

'I'his  comiinny  is  on<'  nf  !hn  o!r|ps 
111(1  in(i(r|  ('ffi<  i('iit  iiewspt ml  |ii(i(iii(  or'.< 


jrd  i.i  III  hriir  .Slnikx  irhiih  in  /•i/ic.l'"  '  •  >'>i"ini(in.  having  mills  hI 

vrrir  nr  iiinrr  rrmnlr  vill  stinir  nii  i„-  ..  t'ainto  .Marie.  l<;s(>anol,i  an-l  Stmsoon 
irrnsr  rnllirv  Ihnn  In  linir  n  rliiirlr,i'l.  \  Onlario.  with  a  t(iT;(|  caiiaeity 

SInrks  hrld-  Ahilihi  roiii..  nrniiiplr,,i\^!  aromir]  70(i  ton.s  of  newspnnt  diily. 
rnni.,  nrir^limi  rnm..  It.  .1.  nil.  Spn ni.sli  \  coiii|>an\  lias  oiil.slaiKlinc  at  ihe 


G.C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phone*: 

rigin  2341-3342-234) 

McKinnon  Building 

TORONTO 


Breweries — B.  A.  Oil. 

[  rirn.fr  piir  iiir  ynvr  opiiiinii  rrpnrii- 
I  iiifj  .\alinnal  hrrvrrir.f  hniinlit  nt  fiS  ; 
Srnirraiiif  nt  I’.’.;  hritish  Aiiirricnii  Oil 
rit  J." 

You  already  show  a  profit  of  almost 


'  prrf.,  Ilniinrri  Sniilh  pirf,.  Ihirr  mm..; 

/■'.  -V.  Hurl  mm.,  .tm.  .Vnirs  Honk  mm..\ 
t.tmprrinl  IHI,  thi.s.'vii-lfnnis  rniii..' 
SIrii  mship.s  rnm.  niirl  prrf,.  tt'iii  nipn/ i 
i:irc.,  rnm..  I‘liillips  I’rtmlnnii .  k/uir-j 
hnkrr,  Xirkrl,  I ,n iirriil iilr  I’nprr.  I.nii-  I 
rrnliilr  f’nvr.r.  .tip  nvu  npiiiinii  i.f  thnl 
III  Irn.fl  thr  fnllnviih/  shniihl  hr  .fr,l<l  . 
mil:  Mn.ssrp  H-irri.f.  .■<turlrpnkri-.  hnth  \ 


end  of  the  Iasi  fiscal  year,  en  led  .Mmi' 
.'ihih.  IHL’fi.  funded  debt  ainountins  to 
$in,4S(;,Kn7:  ineferred  stocU  oiit.stahd- 


!  Quebec  Pulp  Preferred. 

*  ttriiiii  iiiirirsirri  in  i^iirhrr  f’npri 
•lull  I'lllp  Mills  In  thr  r.rh  n!  nl  s 

•  sh'irrs  pirfrirril.  ns  ipni  ir  II  rriatl  this 
n  nrv  rnmpniii/  irhirh  Innk  nrri  Sn- 
niirnriu  f'nirrr  f'niii  pnii  p.  I  irniilil  np. 
pirrinir  nnp  in  fnr  mn  linn  iinii  mirjhl  hr 
nhlr  to  .on  e. — ••./.  p,,  .Ifiiiit." 

This  company  i.s,suei  its  reporl  for 
I  I  he  firsi  eichl  months  of  operation 
endins  Decenihei-  Slsl.  19;fi.  a  few 
weeks  ago.  w  hich  showed  a  IilHe  over 
I  I  |(pr  cent,  earned  on  preferred  .stock, 
i  .Mills  in  Canada  prrKlucinjr  pulp  onl\ 

I  have  not  for  some  years  en.ioyed  very 
faA  ourahle  operating  eondilions,  on  a<  - 
coirnt  of  the  keen  eompetition  from 
Isurope  in  the  pulp  business. 

'I’he  I’re.sident.  in  presenting  the  le 
port  recently  published,  .slated  that  it 


intention  of  the 


inanufacturrns 


of  4S, til 9, .■(Oil  and  comtmiri  Mock  of  **1  •'*"  early  date. 


I’referred  stork 


(luring  the  eurrent  year  are 


compan.t  prirticipates  erntalh  wrth  ther'’^  •I’**  newsprint  industry, 

common  in  dividends  after  pa.irnent  ofl'l"''  'n  the  pie.sence  of  a  certain  do. 


per  cerri.  on  both  ela.s.ses  of  stock. 
.\verage  net  earning.s  on  the  ro 


.1.1  In  nllins.  Vhilr  „ot  1 ‘'"'‘'mnn  and  i>refe  ret  stocks 


mni  iiip  Ilirrr  innp  hr  hope  in  thr  i 
rriiioir  juturr. 

I  hnrr  n.skril  prm  rr  fnyniii 


o\pr  a  period  of  ten  ,\ears  Iiavt 


I  gree  of  overproduction,  there  is  po 
i  douht  that,  in  so  far  as  ('anadi.in  mills 
rare  eoneerned.  at  least,  this  situation 
will  l(e  righted  at  an  early  date,  and 


gated  JtLM  .S.i.  a.s  against  who  h  divi-  Rcneral  outlook  for  the  industry  in 


I  dend.s  of  4.'!. 7.3  per  cent,  on  the 


five  points  on  .vour  National  Mrewei  ie.s.  |  ,,/ocA  .s  niifl  vnuhl  pni  h  i  iiUiilp  rrr^rte.st  outstanding 


think  you  would  he  well  ad-  ,/owi  npininii  n 


paid,  thu.s  indicating  the 


the  Dominion  over  a  period  of  years 
.seems  extremely  bright. 

It  would  appear  from  your  letter 


vised  lo  continue  to  hold  this  stock  j  ,o„i  ,„f>)(  .»focA'.s /or  a  wore  or  /rsv /oii^  I  "  ^  obtained  this  stock  in  ex- 

for  .still  higher"  levels.  i;reweric.s  .stock  i /(ofd. _ “C'.  .1/.  .1/."  into  surplus  during  the  per  iod.  Mai  n- j  change  for  holdings  of  Saguena.v 


1  almost  imariably  has  a  boost  aiotind 


ings  for  the  last  fiscal  yesi-  of  the  |  Power  and  Paper,  and  in  this  cu.sc.  we 


the  beginning  of  each  suiitmer  .season.  |  P'dilishrd  in  a  recent  issue  a  list  eompa.n.v  at  12.15  per  cent,  compared  i  would  advise  that  you  continue  to  hold 

due  to  the  fact  that  Ihe  big  bulk  of  !  common  stocks  which  we  consider-  with  1 2.  It  per  lent.  for  the  >  ear  ended  |  I  he  stock,  in  the  hopes  that  should  the 

the  comfiany’s  sales  are  made  in  fhe|^*^  outstanding  possibilities  for  June  .10th  1 925.  and  an  average  of  1 2.1 1  j  company  enter  the  newsprint  field,  it 

summer  months.  This  sumi'ner  the  **’*^  iniestoi"  on  a  hold  over  a  period  per  cent,  for  the  ten  ye^ar  fo'iiod  -since  i  will  be  .successful  in  liuilding  up  an 

outlook  for  the  lompany  is  more  pro- ! may  l>e  lhal  you  have  1917.  equity  and  earning  power  behind  the 

mising  than  in  previous  years,  in  view  | article,  and  in  ca.se  you  The  last  balance  sheet  of  the  com- |. stock  over  the  next  year  or  so. 


Montreal  Tramways 
Company 

S^yf  First  and  Refunding  Mortgage  Bonds 

Now  First  Mortgage) 

Due  July  1 ,  1941 

Principal  and  semi-annual  interest  (January  1  and  July  1) 
payable  in  Montreal,  New’  York.  Chicago,  or  London,  Eng. 
Coupon  bonds  in  denominations  of  $300  and  $1,000,  regis- 
terable  as  to  principal  only. 

The  Montreal  Tramways  Company,  operating  under 
a  very  favourable  franchise,  owns  and  controls  the 
street  railway  business  of  the  City  of  Montreal. 
Due  to  the  existing  contract,  the  City  is  directly 
interested  in  the  prosperity  of  the  Company.  For 
the  year  ended  December  31,  1926,  the  net  earnings 
of  the  Company  were  over  3.17  times  the  annual 
interest  charges  on  this  issue.  These  bonds  are  enti¬ 
tled  to  a  very  high  investment  rating,  and  are 
attractive  at  the  present  price.  Further  particulars 
will  be  furnished  upon  request. 

Price  at  market  to  yield  over  5% 

The  National  City  Company 


Head  Office 


Limited 

-St.  Jaine*  and  St.  Peter  Street* — Mentraal 


to  King  .Street  Eait 
I ORONTO 


294  Blarkhurn  Building 
on  AWA 


71  .St.  Peter  Street 
Ol’KBEC  jjj 


Rotierts*(^mn  I 

&CX)MPANy.LTR  Mi 

GoVemmenf  and 
Municipal  Bonds  ^ 
^  Ustedr,  StocHS  Cl 

Northern  OntaribBld^  "m 

AD.3486-7-8  TORONTO  fl 


K.H.Kompfc&Co. 


Investments 


of  the  Pact  that  the  Quebec  Govern- | sending  you  a  pany  revealed  it  in  an  ex(  ept ionally 
ment  ha.s  given  pernii.ssion  for  taverns  '  nf  the  is.sup  containing  thi.s  arti-  strong  financial  position,  surplu.s  and 

in  the  province  lo  operate  on  st.andard  ,  will  .ser  ve  to  answer  your  reserves  combined  aggregating  over 

time.  This  will  mean  quite  a  lot  to  regarding  common  stock.s  for  $15,000,000.  or  well  over  50  |ier  cent,  of 

the  breweries,  as  it  is  figured  that  the  ■  long  htrld.  .  total  capitaliwation  including  funded 

extra  hour  tietwcen  10  and'  11  in  the  j  flrsarding  the  stocks  which  we  eon-  debt,  while  net  working  capita.I  at  *9,- 
evening  will  be  instrumental  ip  in-j  ^’der  are  on  the  bargain  counter  at  S.31.079  was  at  the  ratio  of  21.7  to  total 
creasing  sales  of  beer  and  ale  to  a  sub-  piesent  .juneture,  we  would  submit  assets.  It  is  of  intere.st  to  note  that 

stantial  extent.  At  the  same  time,  it  f°dowing  list:— .A.shestos  preferred,  thi.s  strong  -working  capital  was 


United  Amusement — Perfection ! 

Glass.  I 


me  nrcwcries.  as  u  IS  iigoieu  iiiai  UK-  -  — ioo,uu,..B  lonoeo  j  },oM  nl  prrm-nl  Vn  Prrf.  shnrrs  n( 

extra  hour  Ixrtwccn  10  and  11  in  the  j  GfodiMing  the  .stocks  which  we  eon-  debt,  while  net  working  capital  at  *9.-  x'liitril  .4  Hti/.tcmcnf  Corpornlioii.  pup- 
evening  will  be  instrumental  ip  in-j^'der  are  on  the  bargain  counter  at  8.31.079  was  at  the  ratio  of  21.7  to  lotal  t  prr  mil.  iHrirtrnil  uhich  m.st  mr 
creasing  sales  of  beer  and  ale  to  a  sub-  present  .juneture,  we  would  submit  assets.  It  is  of  intere.st  to  note  that  shnrr  WoiiM  you  tdri.sr  mr  to 

■stantial  extent.  At  the  same  time,  it  | P'^ef^rred,  thi.s  .strong  working  capital  sell  nt  nrnuuri  par  mut  hup  Prrfrrfimi 

may  be  assumed  that  National  nrew-M-'aP»dian  (.'ar  pref..  Canada  Steam-  at  hievej  last  year  notwithstanding  the  „f  j,o  „  .shnrr  Ynur  mlunhlr 

eries  will  profit  to  some  degree  from  Goodyear  pref.,  Howard  fact  that  inventories  showed  a  i-.^duc-  „„  thr  wnl Irr  vould  oblipr  arc. 

the  reoent  entry  into  the  wet  eolnmn  |  '  ^^P^nish  Uiver  common,  tion  from  the  preceding:  pei  iofi  of  _ "f^rouhir  Suhftrrihrr'\  I 

of  the  pi’ovince  of  Ontario.  .At  its  cui".  j  “’’d  W  innipeg  KIcctric  prof.  Most  of  around  $2,300,000.  The  hook  value  of  ‘  u  a  •  •  •  t  ■  tv,  I 

rent  price  of  arotintl  71  the  stock  gives  •■'<siies  come  under-  the  class  of  the  common  stock  according  to  the  "  "J’''!*’  .vso  "\  ti^ 

a  vield  of  over  5.6  per  cent,  on  tts  $4  j -semi-speculnt i ve  preferred  stocks,  and  last  balance  sheet,  wa-s  down  at  169.15  "  't'-O  you  now  noiti.  w  niie  not  it 

a  ‘share  dividend,  and  in  comparison  ' ‘he  pos.sibilities  ahead  of  the  issues  per  .share. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building: 


AUTHORIZED  CAPITAL 


$6,500,000 


stork  into  which  vou 


in  connection  with 


t  and  the  one  into  which  you  suggest  temi'late  .sw-ilching  ha.s  onl.v  recently  '  another  answer  on  this  page,  the  out- 


w’ith  the  vield  on  other  favourites  in  (  more  or  less  overlooked  in 


recent  years  thi.s 


a  switch  are  in  the  spettilative 


ieclmed  a  dividend  of  5  per  cent,  whicti  I  took  for  theatre  companies 


('nt  market,  thi.s  i-eturn  is  com-  [  rt'cent  rnai-kets.  w-here  demand  has  has  not  extended  it.s  original  plants  lo 


-  pai-atively  high. 

Uegarding  Seagrams,  you  will  see 
from  another  answer  on  our  ‘"Hints” 

page  that  the  outlook  for  1  his  company  .  ,  ,  .  ...  i 

is  bright,  and  that  ther  e  is  consider- Manitoba  Paper  .‘ompanj-.i 
-able  expectation  that  a  dividend  on  '‘'■a/’hmg  levels  with  a  big  newsprint  plant  near  Win- I 

this  stock  is  an  eventuality  Of  the  near  "'illiam  Pape,-  rom- 1 

.  vous  as  to  the  future  course  of  many  pany.  and  the  Ste.  Anne  Paper-  ('oni-| 

of  the  market  favourites,  an  early  de.  pany,  with  mills  at  Ste.  .Anne  de  Reaii-  1 

I  Hritish  .American  Oil  has  only  one  niand  for  many  of  these  issttes  seem.s  pre.  i 

stock  issue,  of  I.OjH.OOn  shaies,  has  no  ;  conseqtient  enhancement  'Fhe  common  stock  of  Spanish  River  j 

bonds  and  no  bank  debts.  Its  earnings  '  j„  pcn-e,  thus  the  ma.jority  of  the  appears  to  h-ave  been  rather  neglected 


been  concentr  ated,  to  a  gr  eat  extent,  any  great  extent  but  has  obtained  a  I  ''’''<*■‘*”^0111  at  the  pi-esent.| 


vou  ai-e  presently  In  receipt,  of. 


1  least,  is  bright. 


upon  a  few  market  favourites  among  substantiil  interest  In  seveia.!  new 
the  common  stock  issues.  All  of  these  pulp  and  paper  companies,  oj-iei-aling 
securities  offer  a  return  to  the  investor  in  different  pai-ls  of  the  Dominion. 


Thr  issue  haviiuj  been  oicrsubscribcd,  this  advertisement  appenrs  as  a  matter  of  record  only. 


NEW  ISSUE 


$200,000 


bonds  and  no  bank  debts.  Its  earning 


.3.30  Bay  St. 

rORONTO 
Adelaide  JJSI 


Dom.  Savings 
Bldg. 
LONDON 
7  elephonc 


aTO  more  than  twice  the  increased  divi-  ,  stneks  is.sued.  besides  offering  a  very  during-  recent  markets,  and  at  its 
dend  rale  of  SO  <^'ents  per  annum  on  favourable  yield  to  the  in^'estor,  also  rent  price  of  around  101  gives  a 


the  new  stock.  Within  the  next  two 


hold  out  substantial  possibilities  of  a  of  almost  7  per  i^ent.,  which  «<>mpares| 


Ue  recoiiiniciifl 

WOLTHAUSEN  HAT 
Corporation  Limited 
Coniiiiou  Slock  a( 
ti‘JO.00  per  Share 

l^ritc  for  porticufars 

McFETRICK  &  CO. 

in^rslment  Sconritlcs 

2"2  St.  .lames  St..  Montreal 


Preferred  Securities 

Corporation,  Limited 

l\t  K'lTMF.NT  BANKERS 
SprnnHzhi'j  f'n/ta/ed  Sccwrib'’^ 

18  Toronto  .St.  Toronto 


H'r  rccnniincnii : 

ptetG  SOUmtllN  POWER 

CORPORATION 
C  OMMON  STOCK 

This  rorpni-Hlion  HAW 

mnr^  than  four  aa 

niatiT  rHKtotnrr*.  a«  it  did  two 

.Tf.'ir*'  ncA  and  flib  npAraliAn  ran 
hr  rrpr.-iOrd  trlfhAiif  Mcarl.T  r\- 
liaiisHnc  po^aihitif  ies  of  It's 


Its  n-:ilrr  potvrr  rr*Aiirrr3  ff\- 
i-rrd  RO.ono  Iiortir  power  and  will 
hrrnnic  ini-irasinirl.T  ^nliiahb 
oninc:  flinr  proxiniit.T  #»i 

^lonlreal  and  Hip'  rstimiitrd  low 
I  Avt  of  d<'$rlopmrnt — und^r  $ifl 
PT  li.p. 

Presenf  rrvrnn^  and  eon^erTa- 
li\r  r*.1iniafr*  of  fuhiie  rr\rn»p 
indiiale  Hiib«.lanlial  anti  pro- 
giTssitc  rai-ninc  power  for  lhe>e 
f unimon  shares. 

Circular  uport  request. 


Bkown  j 

investment'  bonds 
ISO  St.  James  Street.  Montreal  I 


Periodical 
Review  of 
Securities 


IjnMnur^  ehontd  h^ 

I'p!  Iodic;:  II.'’  h>‘  an  in\e«i 

riic-rt  c»refl ni.’?! *  ion  f.inillla 
u  If  h  •ihnn^lns  conditions. 


in;:  'oiir  prr.'jpnt  holrlinc’i 
;ind  ^iicli  ?alo*  a^i 

might  bo  iloomod  advisatile, 
or  M)  roconimondinc  nftrac- 
tlvo  )n\ or^imoni.s  foi  fuiid.s 

MkiaiHl 

Securities 

LIMITED 

KoihU  ftir  InveRlnirnt. 

For. I  Bank  (.’hanibcr.  897  l.uMadcn  Rlil|4. 

J.andon.  Can.  Taranla,  (  an. 


or  three  months  stock  will  be  offered  ^  pi-j^.p  apprecialon  over-  a  per  iod.  very  favour-abb’  with  the  retumoffer- 

to -share holder.®,  probably  w-it-li  \aJual>lej  seems  to  u.s  that  you  are  rather-  pd  i,y  all  the  other  leading  newsprint 

rights.  Ihe  company  ha.s  built  up  a  ,  pipasc  .iudging  by  the  list  of  producers  in  Canada.  Doubilr's®  the 

profitable  liusiness  throughryit  Canada.  I  w-hich  you  hold  and  the  action  fact  that  the  prefer  red  .stock  parlici- | 

serving  400  .stations.  W  hllR  the  P''b'p  ;  of  several  of  these  securities,  in  recent  patc.s  equally  in  dividends  with  thej 
looks  pretty  high  at  the  irtofrent,  pos-  ,  rnarkets.  .\bitibi  common.  Riaz.ilian  iiminr  issue  is  nn*  reason  whv  this 


sibilities  for-  growth  are  very  real. 
Higher’  level.s  for  the  slock  are  not 


markets,  .\bitibi 


Riaz.ilian  junior  issue  is  one  reason  why  thi.s  j 


common,  Hritish  .American  Oil.  H 


imlikcly.  Th(’  cui’i’ont  price  of  Ihe  new  yj-^sspy 


ard  Smith  pi-efcii-cd. 


stock  makes  it  a  popular  trader.  Steamships  issues  and  Xir-kel.  all  bar--  is  considei-ed  in  conjunction  w-ith  its 

T'nissited  slock  in  the  Irea.sury  is  ing  enjoyed  ntore  or  less  sulrslant iai  consi.stently  strong  earning  I'OW’er,  and 
520. onn  sha.-os.  How-  mttch  of  this  will,  price  gains  drtring  recent  months.  We  iFie  fact  that  th(»  three  companies  men- 
be  ofCei-ed  to  sharohol, let’s  is  not  an-  agree  with  you  that  Massey  Harris  tioned  above  in  which  the  ,’ompany  is 
notrnced.  If  isstted  at  20,  rights  w’ottld  and  Strrdehakor  might  safely  be  re-  interested,  all  give  good  promise  of 
bo  l  alttaWe,  While  the  yield  on  t he  Oinqni.shed.  as  apparently  the  former  .successful  operation,  it  would  appear  | 
slock  at  the  current  price  is  less  thiiii  has  gone  high  enough  for  the  present,  as  if  this  stock  has  been  overlookevl.  tot 
3  per  cent.,  the  outlook  for  Ihe  eom-  ,vhile  the  immediate  outlook  for  th,'  a  great  extent.  Th,'  preferred  stock.! 
pany  and  for  shareholders  is  definitely  |  lat  ter  is  not  of  the  brightest.  5'ou  do  .selling  a  round  1 1 .3.  gives  a  yield  iq  the 
bright.  ;  not  state  at  w  hat  prirx*  y-oti  purchased  investor  of  6.2  per  cent.,  whi,  h  also  j 

V  ¥  V  j  the.sp  stork.s.  .so  theiefore  it  is  rather  constitutes  very  favourable  return  in  ^ 

M  r  1  J  T>,.«4  I  difficult  for  us  to  advise  you,  but  in  view  of  the  raining  power  and  eqniiy  | 

INew  iLnglana  investment  „,prgp,.  pos.^ihillties,  Whi,-h  stlll  behind  the  .stock,  and  also  in  view-  of  I 

Plrn^r  rjirr  pv  ynur  np  ninii  rrpard-  ,  ondoubledl.V  exist  with  regard  to  both  the  parti(  ip.iting  feature,  with  whicli  it  ! 
inn  .Veto  F.nnlnnd  hi  vr.sl  inrnt  'feus' j  j^aurentide  and  Laurentide  Pow-er.  we  j?  endowed.  | 

from  nil  Uirrstmriit  slniiflpniiit.  — "b"',  ]  think  yon  would  be  Justified  in  (-on-  .At  the  beginning  of  the  c'lrt-ent  yeai  ' 


I  mperial 
ion.  both 


ow  -  stock  is  selling  at  such  a  favouralde  I 
Gil.  xold.  At  the  same  time,  w  hen  the  for  -  | 
of  midable  bal'-ince  sheet  of  the  compatit  I 


Consolidated  Pipe  Company 

Limited 

7%  Cumulative  First  Preferred  Stock 

Carrying  a  Bonus  of ’ /s  share  of  Common  Stock  with  each  share  of  Preferred 

The  Preferred  Stock  ha.s  equal  voting  rights  with  rhe  Common  and  is  preferred  as  ro  Capital  to  the 
extent  of  10.i''r  and  accrued  Dividends.  No  Sharps  or  bonds  ranking  senior  to  the  Preferred  stock  can  be 
issued  without  the  consent  of  two  thirds  of  the  Preferred  shares. 

The  Company  has  no  Bonds  authorized  or  outstandinii. 


DIRECTORS 


J,  H.  SHERRARD.  President, 

Chairman,  Simmons  Ltmiff'i. 

En-Prejident,  Canadian  Manufactiirfrt  As 


R  \V.  MiTCHEIXe  A.Al.l.E.C.,  Vice-Presidenf. 
Consulting  I-nginfer 

R.  B.  VMM.IAMSON, 

Directof,  Diintik  ComraB».  I  imited 
Pireitof.  Intf rprovincial  Hnck  C*o.,  Ltd 


(;eo.  a  ROSS, 

Ross  A  MacDonaM,  Arrhitert* 


PALL  E.  slOl  BERT. 

Manaeing  Dir^rtor,  1  amn 
rfr6idrnt.  Kronr^nar  Brew 
I  »  -  I’rcsidf  nt,  I.  a  ('hamb: 
Montreal 

A.  P.  rJ  NDIN, 

C'apitahsti  New  York 

J.  LEONARD  APKOAII.E. 

Director,  Pri.*e  Bros-  if  C'a 

J.  L.  McSWI  F.NF.Y. 

lYrsideni,  Vq*iiraKIe  Sertit 


nontagne  Ltd 
esrerifs.  Limited 
fibre  du  Commerce  d*- 


rndowf'd. 

.At  bpsmninc  of  fho  nn'ront 


Itinuinp  to  hold  thr.vp  stock??  for  some  t hero  wh,s 


I'^or  thr  investor  looking  for  r  maxi- It  Ini#',  at 


rith  ros’^rd  to  thr  q:onorfil  outlook  fof 


niinn  ndnrn  witn  mininiuin  risk,  tliol  Thf»  rost  of  your  holdings.  you  I  n''\vsprint  pif'duuors.  it  l->ring:  tho  morr 


Inve.stmenl  Trust,  a.®  organizod  by  state,  should  he  retained,  a.s  all  of  them 


unanimous  opinion  of  oU.*!Ar\ 


Now  ^•J^;;la^d  Invcsinuni  Frust.  hi> 
oorporatrd,  pT#*5rnts  a  vory  cffcctivr 


s#‘om  to  hold  out  pood  prospf'cts  o\rr  that  oxorproduct ion 


Two  New  Processes 

Now  Revolutionizing  the  Pipe  Industry 


I 


(’(irpoi’afed,  pre.senls  a  very  effective,  .a  .seHr  or  so. 

propo.sit ion.  The  investor  at  once  bo-  |  ¥  ¥  Ir  V- 

{’omes  an  owner  of  share.s,  or  frarlton.s  Seat^rams _ Duprat. 

of  1.37  share.s  in  80  corporatton.s  reprr- 

senting  iw-enty  industries  in  tho  L  nii.-d  '  dividend 

States.  Dividends  are  ba.sed  on  < he  ; 

earnings  of  thc.se  furious  corpoi-ation.i.  ■  rrnumrd. 

The  value  of  the  inve.stnient  reflects. 

the  market  for  the  various  stocks.  The  Dvpm'  nnd  iti>  rndiun.s  from 

investor  ha.s  the  advantage  of  having  drilliiin.--!!pb.scribrv,  On. 

his  funds  spread  over  a  large  number  |  i 

of  Ihe  strongest  indutdries  in  the:  '  .  _  .  c,  . 


this  year-  was  inevitable  While  there 
is  doubtless  a  certain  degree  of  over-  i 
pr  oduction  existing  at  present,  neither- j 
current  conditions  nor  Hie  immediate, 
outlook  Justify  the  pessimistic  views , 
which  h.'ive  lieen  expressed.  Pi-(ifi1s| 
will  ttivlouhtedly  be  harder  lo  makr.  i 
hut  there  seems  no  reason  to  doutit 
that  the  leading  companies  wiU  earn  J 
the  dividends  on  hoth  classes  of  slock  | 
with  a  safe  mar-gin.  With  regard  to  a  i 
long  term  outlook,  prospects  for  tVin- 


of  Ihe  strongest  induMries  in  the,  ^  ,  long  term  oiniooe.  (o  (>-(  w... 

United  Stales  lepresenting  such  al  -Toseph  Seagi-ams  and  Sons  has  ,iu,st  p,-odueers  over  the  next  five  or 

wide  variety  of  hiisinesses  that  a  con- | important  affiliations  with  ,,.3,.,.,  are  exceedingly  hiighl.  and 

sistent  se-noral  .slump  is  well  guarded  '  "hich,  according  to  j,  may  he  s-ifely  assumed  that  .stpani.sh 

J  ,  I  off,cials.  will  greatly  improve  husineps.  pjjver  w  ill  ohlain  its  full  share  of  any 


The  New  England  Investment  Trust  !  It  is  reported  unoffrc.n  ly  that  the 

is  backed  l.v  good  men  and  strong  in-  G'ompany  t.s  earning  at  the  •'"t''  "f  ?>;> 
stitutions.  Dividends  have  been  in- ,  Py  annurii  per  share  on 
crea-sing  tn  a  substantial  way  since  the  "haro.s  out.standing.  It  is  noiewotthy 
fir.st  pavment  was  made  in  .January  ! 'hat  the  P«'’V  17*^  m  et  ft  011 


crcas'^inc:  in  a  sur>5>ianiiai  way  - 

fir.st  payment  was  made  in  .January  !  ‘‘’'"'7"' VnTn  rdlmis ”of 

1926.  The  pavment  in  .lanuary  1927  company  I.o^.ono  g.,  lot i.s  of 

was  53>ic  per  share  compared  with  , '’'f" which  tt  valued 
41  c  in  dt^nuary  1926.  The  stoek.s  pur-  '  per  g.-i! ion.  This  ,s  con.seri  attv 

chased  by  the  Tru.st  are  deposited  with  gts  .nd.cated  by  the  fact  '^at  Walket 
the  Eedet-a.1  National  Hank  of  Bo.ston.  |  <7"'  '  umpan.v  )  ''>ok  ov 

and  thev  are  held  as  security  for  colla-  «  7">=’t.on  of  $.L. 


Idmited  (new  company) 


ritv  for  colla-'  !  4,000.000  gallons  at  a  valuation  of  $:{.50  standin 


prosperity  which  accrues  to  th(«  indiis-  I 
'f  try.  a.s  a  whole.  j 

It  is  still  generally  lielieved  that  a  , 
'’’*7y  merger  Iretween  .Vliilihi  an.i  .'(Spanish, 
from  ijiver.  tht>  two  big  Ontario  producets.  ' 
s  of  hciiig  considered.  It  would  seem  i 

7”  as  if  Hie  oitl.i  Hung  which  ha.s  up  to  | 
dule  prevented  the  consummation  of  1 
this  merger  lias  lieen  the  w-idel\  diver-  , 
gent  conditions  with  regard  to  the  out-  ! 


leral  tru.st  share.s,  under  a  declaration'''  k-*"""-  ■'  v^nerntty  a'-'n'te.l  that 

of  trust.  No  substitution  may  be  made  j Dntatio  dtsli  cues  w  o  mu, 

1  .  Ik,,  better  under  tlovernment  oonti-ol.  Ihe 


in  the.se  slocks  except  under  the  strict  I  '  '  "  , 

provisions  of  the  declaration  of  „-„s,  'hv'ci^nd  outlook  ts  th,-refo, 
„nd  all  proposed  substitutions  must  he  j  Dtshursement.s 


ng  caidtabzalion  of  tlie  two  com-  , 
The  ultimate  a,  hievemeni  of  | 
a  merger  would  undouhledly 
l)ciiefi,’ial  to  the  securities  „f , 


sulimiflod  to  the  Federal  National 
Hank  of  Boston. 

The  purchase  price  lo  the  inieslor 
includes  a  margin  as  commission 
whi,’h  provides  for  the  expenses  of  a  I- 
ministration.  The  margin  appears  to 
he  a,  moderate  one,  considering  the  ser¬ 
vice  provided. 

The  Investment  Trti.st  is  compara- 


must  he  Bbod  Disbursements  should  lie 

National''"'’'*"'  ^ "*'*  ^t'’ck  was 

;  never  listed,  w-e  do  not  know  what  di- 

inveslor  I '  • 

itmission  Duprat  remains  in  the  siircitliilive 
's  of  a  I  stocks.  It  i.s  cotisidere(|  to 

.  -  •  ha\  e  as  good  a  ,  hance  as  man\  of  the 
pea  rs  1 o  , 

.  I  other  undeveloped  properties  in  .North- 


reason-  ,if  ,1,0  intdrested  ((arties. 

hould  lie  d  V  V  * 

link  was  p_  Burt  Common. 


pjgflt;  Iqcing  *  Consolidated  I’lpr  Uom- 

s _ .ui-,,-1  panv.  Limited,  lias  arquirrd 

doubled  the  rights  tor  Uatiada  lor  the 

manufacture  of  Conrrete  Pipe  hv  Uenrrifiigal 
process  under  the  Moir-Ruchanaii  and  3rac 
patents,  and  also  has  under  option  the  warrr- 
prooting  process  governed  by  the  Hiile-Ligonnet 
patents. 

The  companv  has  estahlished  a  plant  on  the 
C'.P.R.  near  Montreal  to  manufacruie  pipe  under 
these  rights  for  the  Province  of  Uucbec.  Similar 
plants  will  be  established  elsewhere  or  the  righrs 
for  the  other  Provinces  disposed  ol  as  may  he 
deemed  advisable. 

.Although  in  operation  for  onlv  six  months, 
already  the  demand  for  the  company’s  product 
has  been  such  that  it  has  been  necessary  to  double 
the  original  capacity  of  the  plant. 

Huge  success  in  ^  Moir-Hurhanan  pro- 
—4.1....  cess  is  a  Biitish  iiiven- 

other  countries 

loped  with  great  success  in  Great  Ilrirain  and 
Australasia.  1  he  Stac  process  is  a  French  inven¬ 
tion.  In  three  yt-ars  no  less  than  ten  factories  have 
been  established  in  France.  It  ha.s  also  proved  suc¬ 
cessful  in  Spain,  Belgium,  and  in  other  eountnes. 
In  fact,  the  manufacture  of  Concrete  Pipe 
by  cenrrituRal  action— as  represented  by 
the  Moir-Buchanan  #nfl  Stac  patents  - has 
practicallv  displaced  all  other  methods  in 
the  countries  in  which  it  has  been  tieveloped. 


Superiority  of  *  primary  products 
Product  niaiiutarrured  are  such 

articles  of  common  use 
as  sewer,  dram  and  water  pipe. 

J  he  rharacterisrics  of  pipe  made  hv  the  Patents 
controlled  ate  gicar  strengfh.  densitv,  im- 
permeahilirv,  resistanie  to  internal  and  external 
pie.ssurc  and  to  agents  of  decav.  uniformity  of 
dimensions,  and  excellence  of  appearance. 


New  Processes 
make  larger 
earnings  possible 

( iry  of  t  he  plant )  and  ' 
slderation  prohts  wim 


From  the  prodiirtion  o| 
onlv  2.200  feet  per  day 
ot  mixed  sizes  of  sewer 
pipe  (the  piesenr  capa- 
ritlioiit  taking  into  con- 
li  will  nceriie  through 


PIrn.sr  pivr  mr  pnuv  opinion  nf  ; 
.V.  Hull  f'nmmnii  ns  n  11  iiiimsl  niriil. 
W'linl  dills  il  i/rhl  nl  ils  presrnt  prirrf 
~-M.  a.  r." 

I-'.  N.  Ituit  is  one  of  the  souiulest  : 


developments  in  oihei  I’rovinces  through  .siih- 
sidiaries  or  allied  eompanies,  or  from  the  produc¬ 
tion  of  water  pipe,  Mr,  I  H.  .Sherrard.  the  ['re¬ 
sident,  estimates  the  annual  Net  Faritings  wil', 
he  .Sl.iO.OOO.  1  Ins  esriniarc  is  based  on  actual 
hiisiness  in  sight  with  production  costs  that  have 
been  proved  during  the  six  inonrlis  the  company 
has  been  in  operation  and  sales  prices  consider¬ 
ably  below  those  ol  any  other  sewer  pipe  on  the 
market. 

A  siirvex’  of  tlie  niarkei  Indicates  a  demand  far 
in  excess  ot  the  present  planned  production. 

'Ihe  estimated  .Ner  I'.arniiigs  are  over  time  ri.-nes 
[’referred  dividend  requiu’inents  amf  nearly 
,820.  a  share  on  the  Uotninon  Stock  after  [’referred 
dividends. 


erti  Qnohoc.  'I'he  conipiinv  ha.s  two  an  ring  Hk'  in  lnstrial  storks  on  the 
ptoprriirs  lying  tn  the  West  of  XYaitv-  t'anadinn  ho.-it’ds.  Foe  xrars  raening- 


I  ne  inxe.'umeni  '  •  n-i'  '  ’  ”  '  ‘  Montgomri’y  and  Aniiilrl.  On  ono  of  powre  has  born  wrll  in  excess  of  el^ii  i- 

livelx  new  in  .Vnietic.-i.  111  seems  eoppei  showings  hair  been  to-  de.nds,  which  ate  $1  pet-  shai-e  per 

lined  to  lieeome  "7'*  * 'ealed.  a-ssaying  high,  wit  h  some  silxer.  annum  ot-  12  pee  lenl.  on  Iho  $25  par! 

1-e.stois  on  Hus  sido  of  t  e,  .  an  i< .  a.s  |  elerteieal  .suivey  has  hern  eomplei-  value  .stock.  .\t  the  vuiirnt  price  of  | 
it  has  on  the  other  ^d'*-  1  pj  rppo,  t  on  this  should  be  out  53.  the  yield  is  around  5  per  cent..! 

A.s  remarked  j  t  e  ,  ew  '7'!','  i  short  l.v.  I)ia.mond  drilling  has  pro-  1  which  may  he  regarded  as  good,  ini 
Inve.siment  Trust.  Im-orporated,  the,  _ |  invivstment  ranking 

_____  and  the  fa  volatile  outlook. 

J  .  ‘ITie  company  is  completing  a  new- 

dvtce.  plant  in  lliiffaln.  costing  nearly  $600.- 

il  9,  1927.  000.  which  should  serve  lo  augment  1 


investment  trust  idea  has  a  great  deal 
to  commend  il.  However,  it  must  bo 
understood  that  the  position  of  the 
shareholder  in  the  Trust  w-ill  he  gov¬ 
erned  by  'he  maiket  for  f'ne  137  shares 
in  wliieh  the  'I'rust  is  its  in¬ 

vestments.  'I'he  return  will  be  on  Ihe 
liasis  of  Hie  dtvitlends  |iaid  by  the  SO 
corjKU-alion.-  t-epre.sented  out  of  lh,‘ir 
earning.s.  Increase  in  the  market 
value  of  the  capital  investment  may  tie 
expected  lo  increa.se  in  view  of  Hie 
sei’urities  lield.  hut  it  would  iierhaps  he 
loo  mueh  lo  expect  a  continuation  of 
the  Inerea-se  o-n  Ihe  scale  experience,! 
during  the  present  bull  market. 


Good,  Sound  Advice. 

Montreal.  April  9,  1927. 
'I’he  I’lditor. 

'I’he  Finaneial  Times. 

Dear  Sir. —  I  am  a  regtiiar 
reader  of  The  Finaneial  Time-s, 
anti  would  not  like  to  mis.s 
one  copy.  I  thank  you  for 
the  good  soifi'd  advice  I  have 
at  different  times  derived 
from  your  Financial  'I’inies. 

Yours  very  tridv. 

I.  .M.  P. 


Allied  Syndicate.  ‘ 

Cnn  you  ijiiy  me  niip  iiiformntinn 
OH  Allird  Ri/iidu'ntr* — ".17.  </..  Ctorr". 

Allied  Syndicate  ha.s  font-  groups  of 
I’laJms  which  aiipear  favoratily  located. 
If  one  of  the  four  made  gutHl,  units 
w’ould  probilily  be  worth  a  good  deal. 
If  you  want  to  t.ake  a  long  .shot,  per¬ 
haps  you  will  profit  by  it. 


I  r  is  particularly  in  a  ttew  imlustry  such  .is  this  th.if  ir  is  possihic  to  establish  carnina; 

power  ar  the  Itish  level  iiidicatetl  hy  the  C'onsolidatcil  Pipe  Company  at  so  early  a 
stajte  of  development. 

.After  a  thorough  examination  of  the  entire  iindcrtakiug  and  its  possibilities  from  the 
time  of  its  inception  m  f'anada.  xvc  tlo  not  hesitate  to  recoiTimcnd  this  security  as  an 
investment  coinhining  generous  income  return  with  an  exceptionally  attractive'oppor- 
tunity  for  enhancement  in  value. 

PRICE:  $100  per  Share  to  return  7% 

Carrying  a  Bonus  of  t,  5  of  a  share  of  Cornrnon  Stock  with  each  share  of  Preferred 
F  ractional  shares  of  Common  Stock  will  he  adjusted  at  ?50  per  share. 

W  e  shall  be  pleased  to  supply  any  further  information 
)  desired.  Fully  descriptive  circular  sent  on  request. 

The  Equitable  Securities  Corporation 

Limited 

Investment  Bankers 
152  ST.  JAMES  STREET,  MONTREAL 

Telephone  Main  2614-^ 


k 
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Premier  Gold 


MINES  AND  MINING  SECURITIES 


Six  j'cars’  ore  reserves.  Two  years’  broken  ore. 
Pays  32''o  per  annum.  Yield  at  present  market 

\M/c. 

We  adAise  immediate  purchase  of  this  attractive 
dividend  payer.  If  rumored  consolidation  takes 
place,  we  look  for  much  higher  prices. 

The  «fu’  map  showing  properties  mi'olt'fd  is  on  file  in  our  ofice. 


I  onn  u  Jvendai 

/  '  and  X  Companv 
INVESTMENT  SECURITIES 
Metropolitan  BuUdinq 
TORONTQ 


LOWER  EARNINGS 
FOR  MINING  CORP. 
INCREASED  OUTPUT 

Production  For  1926  Up  By  10 
Per  Cent.  Over  Pre- 
,  ceding  Year 

RESERVES  MAINTAINED 


A  Pioneer  of  Rouyn 


Keep  Posted 
on  Mining  Events 

— throiisrh  the  medium  ef 
the  •'Mininpr  Pigest”,  issued 
every  two  weeks. 

Kaeh  i.ssue  contains  latest 
news  of  mining  develop¬ 
ments  from  our  correspon¬ 
dents  at  the  mines. 

Have  your  n.Tine  placed  on 
our  mailing  list  to  receive 
thi.s  publication  regularly 
free  of  charge. 

O.S.Fatersim 

•ad  Cnmpuiy 

AltmPera  Stonaard  Stock 
Exchange 

Royal  Bank  Bldg.,  Toronto 

Pbone  ABeL  MSe 


R.  C.  HUGHES  &  CO. 

I  IMITED 

High  Grade  Listed  and 
Unlisted  Mining  Securities 

Sp<>riali7tnc:  in 

Northern  Ontario  and 
Quebec  Properties 


.316  KXrKI.SIOK  l.IFE  BT.DG. 

TOKUNTO  ONTAKIO 

Plion#*:  Main 
\iffht — lierraid  Gt540\V. 


Robert  M.  Lyons  &  Co. 


Memheps  aiontrenl  Mining 
Kxch.-inge 


Inxarance  riTehnnge  Building 
.MOATKE.AI, 


RUGGLES  &  RUSE 

Membrrit  Standard  Stork  and 
Mining  Exchange 
Knf|ulrfcs  Invited 
Elgin  ftJt37-S 

ROYAL  BANK  BUILDING 
TORONTO 


MINING  ENGINEER 

3.'»  Tears’  Fxperienee 

in  ?ou*h  .Afrira,  Canada  and  th<*  I'a.at, 
ixialKs  to  mako  |t*'rmanrnt  ronn»Ttif>n. 
T.atf*  rhlrf  flold  rnpin»<'r  of  Transvaal 
Con.'^olidntrii  Land  A;  Exploration  Co-, 
Ltd,  rr-odontials.  M‘ mbor, 

M.l.M.  &  M.K.,  C.TM.M 

I'inanrial  Times, 

6  •forilan  Sf.t  Toronto  -  Box  6S 


GREEN  &  TRACEY 

Member, 

»!ONTRE.4L  Ct'BB 

BONDS-STOCKS 
Mining:  Shares 

Trlrphene  4  He^piial  St 

MAio  $437  Mootrcal 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
i  map.  You  should  have 
one.  Send  today. 


Toronto  Biireno  The  KiniinrinI  Time*  ■ 

Toronto. — In  the  year  ended  De- 
ceniber  31.  1026.  silver  produetlon 
Hfll  I  INirFR  nPFRATINr  from  the  properties  of  the  Mining 
UwliljinUlilV  ulLinnlliiU  corporation  fo  Canada  exceeded 

AT  IIir'IirD  TADATITV .  by  approximately  10  per 

ill  niUllCll  Uniill/ll  I  j  cent.,  according  to  the  annual  ro- 

_ _  port  now  going  forward  to  sliare-  | 

Last  year  the  Hollinger  mill  treat- '  Total  silver  production 

ed  an  average  of  5,295  tons  daily.  TliPi  ff*''  period  amounted  to  2, 210.0, >3 

plant  is  now  operating  on  a  ba.sis  of  from  all  ela.sses  of  ore. which 

around  6.000  tons.  Official  statements ,  favorabl.y  with  produe- 1 

were  made  some  time  ago  that  8.000  tien  for  the  previous  year,  which 

tons  daily  would  he  the  ultimate  goal,  i  ^lood  at  2.032.105  ounces.  The  in- 

and  it  appears  safe  to  expect  a  rate  crease,  according  to  the  resident 
of  7.000  tons  daily  to  be  established  manager  s  report  was  entire!,  in 
late  in  the  coming  summer.  mill-grade  ore  from  the  (.  obalt  pro- 

Basing  calculations  on  an  average  perties.  ^  Here  we  have  Bob  C 

profit  of  $3.70  per  ton.  the  plant  at  President  .1.  P.  V\  atson  in  his  re-  the  Gamble  brothers 
7.000  tons  daily  capacity  would  port  to  the  shareholders  states  that,  pioneers  of  the  Rou\-n 
'handle  2  555  000  tons  for  a  net  profit  notwithstanding  the  extraction  of  1.-  appeared  on  his  trips 
'Of  $9,45.3,500  a  year.  On  the  same  -^’8.899  ounces  from  the  Cobalt  |  fields  in  Northern  Que 


Here  we  have  Bob  Gamble,  one  of 
e  Gamble  brothers,  well-known 


PRERHER  RETAINS  i 
STRONG  POSITION 

Balance  Sheet  Shows  Substantial 
Liquid  Position — To  Benefit 
From  Increased  Capacity 

A  recent  despatch  from  Vancou¬ 
ver,  presenting  the  results  of  oper¬ 
ations  for  Premier  Mlne.s,  Ltd.,  dur¬ 
ing  the  12  months  ended  December 
31,  1926,  featured  the  fact  that  the 
company  had  failed  to  earn  the  divi¬ 
dends  by  a  considerable  margin,  net 
earnings  amounting  to  $797,127  as 
against  dividend  requirements  of 
$1,600,937. 

Such  a  conclusion  is  hardly  fair  j 
to  this  outstanding  British  Columbia  | 
mine  in  view'  of  the  heavy  appropri-  j 
ations  which  are  made  on  the  profit , 
and  loss  account  before  net  earn- 1 
ings,  write-off  for  depletion  and  de-  i 
predation  at  $1,020,572  and  $193,964  ' 
respectively,  totalling  more  than  50  ; 
per  cent,  of  gross  earnings  which ! 

I  are  shown  at  $2,211,490.  i 

j  Health}  'Balance  Sheet. 

It  is  a  notable  fact  that  Premier,  I 


'If^l 
liiLr : 


17  000*  *ton.s^  '  dailv  canacit,'  would  the  shareholders  states  that,  pioneers  of  the  Rou\-n  district,  as  he  uninterrupted  record 

handle  ‘’553  000  tons  for  i  net  profit  notwithstanding  the  extraction  of  L-  appeared  on  his  trips  into  the  new  dividends  oil  its  capital  stock 
a’  f,»»'  ."a  -  06a.,  a™,  in  Nar.ho™  ac.  The  phn-  r,';'’nrv,S^o 

basis  of  calculation,  hut  with  the  mines,  new  finds  of  ore  en.abled  the  tograph  was  taken  in  front  of  the  ^.heri^rerent  ng  ts  profR  am  S 
!mill  up  to  8.000  tons  daily,  the  net  company  to  show  at  the  end  of  1926  fir.,t  house  built  in  Rouyn.  Bob  Gam-  account  Despite  th'f  d^ 
i  profits  would  reach  SIO.804.000  an-  a  reserve  of  i  .ooo.OOO  ounces  against  hie  staked  thousands  of  acres  in  the  ^  to  be  miid  Sle  he  baL 

niniiv  L2j0.000  last  year.  district,  including  the  Stadacona  and  """“‘"‘''J® 


French  Drawings 


CITY  OK  PABIS  I91!» 
Brawlnc  Kchruary  ??nd.  I9'!; 


Fliii  I'Inn  Option. 

With  regard  to  the  Klin  Flon  pro¬ 
perty.  .Mr.  Watson  says: 

"The  terms  of  the  option  given 
(under  which  the  corporation  re¬ 
tain  a  15  per  cent,  interest)  have 
been  faithfully  adhered  to  by 


Granada  properties. 


,  The  following  numbers  are  redoemable  by  (he  optionees.  They  have  Car- 
I  1,000  francs  each:  ^  . .  n-(,rk  agreed  Up- 

I  .STtst  58291  81987  82475  93820  94928  00.  both  in  their  laboratories  and  on 

j  107797  lisSoi  122972  127487  1.34284  147678  the  property  itsclf.  on  or  before  the 

lo--?a  ona^on  o?-Ibo  o-iRoi.’,  dates  specified  in  the  option,  and 

1 2'’9.m  231320  231733  2434.35  2.54186  268013  have  Spent  Considerably  more  money  Being  Earned  Premier  has  purchased  several 

1272963  277999  280255  283679  295189  293253  than  the  amounts  Stipulated  in  the  _  additional  properties  during  recent 

(  .301715  302006  307285  .3i:>888  314141  ocreement  years  and  indications  are  that  fur- 

:  335189  336658  .347.503  351792  n.il.«84  .3,i.i.02  Option  agreement.  TorotXo  Barenu  The  Fln.-,nrl:il  Time*.  ,,  opnnisitinne  will  hp  maHp  frnni 

364931  366660  367613  375918  3828.59  .384413  On  the  (  rvderman.  the  two  veins  _  .  -ri  J  „i«  acquisitions  will  be  made  from 

398768  407715  418569  4:16.583  452767  •<57699  ryniored  down  to  the  '’50-  Toronto — The  developments  m  the;  time  to  time  as  the  opportunity  of- 

463612  465412  467030  498680  514222  518172  Paruaiiv  c.\l  lort  n  Qow  n  lo  inp  -0^  winze  On  Keelev  are  more  !m-  fprs  Desnite  the  oiitsnndfne-  rlivi 

521820  ,5.34711  .5.52452  .5,57.351  .564117  .577602  loot  level  are  being  tested  at  great-  .  .  •  ,  ‘crs.  uespiie  me  ouistanaing  aivi- 

58619.3  586.305  696063  605647  617416  6184.3.3 :  pr  depth  hv  diamond  drilling.  In  ‘<'<''1  <'•'*  dend  record  behind  the  company's 

f5-?s  65'l8.l"  660oi1  6^^^'  Montbray  active  operations  to  de-  V"  h  °i  vlrl  J’*''''*  °°  security  on 

70^?  ??SnM’7-2i-!i  TiHoo  termlne  the  value  of  .T',  claim.s  have  for  March  made  it  verv  clear  tijp  basis  of  the  current  market 


HIGH  GRADE  ORE  ON 
KEELEY  PROPERTY 


ance  sheet  remains  on  a  healthy  ha-  i 
sis,  that  for  1026  showing  current  i 
assets  of  $1,885,084  as  compared  I 
with  current  liabilities  of  only  $767.- ■ 
104.  This  comfortable  liquid  posi- ; 
tion  is  revealed  notw  ithstanding  the  I 
fact  that,  during  the  year  1026,  the  i 
doubling  of  capacity  at  the  com-  j 
pany's  mill — bringing  it  up  to  400 
tons  daily — was  completed  together  i 
with  other  extensions  to  the  plant,  j 


987  82475  93820  94926  OP.  both  in  their  laboratories  and  on  shows  High  Values  with  other  extensions  to  the  pi 

972  127487  1.34264  147678  the  property  itsclf.  on  or  before  the  ,  tw  •  i  i  u4ppi.  tIpIa,  n  _ /• _ s 

6M  .1?!!;:';.',  dates  specified  in  the  option,  ana  of  Silver— Dividend  J'topiv  9  Ter  tent. 

733  2434.'i5  2.54160  268013  have  Spent  Considerably  more  money  Being  Earned  Premier  has  purchased  se 


1652748  653826  660oi,5  66.5799  .684387  696887  Montbray  active  Operations  to  de- 
704087  7044.54  71.5850  719011  726746  713409  ternilne  the  value  of  3.")  claims  have 


704087  7044.54  71.5850  719011  7-26746  ,  i:44  09  ternilne  iDc  vaiiic  01  J.)  Claims  iiave  ^  . _ .  n.c  vi.n..,,  mci 

744351  745.525  757887  763457  765183  769759  hpen  eommenecd  Of  this  nro-  important  shoot  of  ore  has  ppjpp  of  around  $2,00  and  the 

I  77u9'24  776277  78.8170  791063  806088  8I004S  jninmenecn.  U!  Pr"  been  opened  up.  Values  of  12d  n,,.,i  aiviHcnri  of  18  rents  a  shar 

81:37:30  821875  8.',84.50  8.500:19  859795  867199  perty  ..5  per  Cent,  belongs  outright  of  .-nver  across  1  stoning  p”’*'  dividend  Of  38  CCPtS  A  Shar 

;  872184  873502  8942.33  897622  899.52:3  902882  fo  the  corporation  and  25  per  cent.  ’  ‘  '  f  ‘  v;'  ^ 

oImIo  9l!l-?76  96m.‘8  963185’  969952  Pnder  option.  Operations  are  hU"  <4rde  \s  U  H  only  the  increase  in  the  mil 

969993  972551  983952  988322  being  conducted  at  Cross  Lake  and  ^  .  p.ip,oip  Vippric  ai  an  f^P^Pity  at  the  property  and  the 
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1937817 

1957667 

1960790 

1967573 

1973851 

1982360 

1989626 

1990148  ' 

2007532 

2009678 

2030520 

203899.3  ' 

2048161 

2052098 

20.54114 

2066305 

20S.t.i90 

20926U 

2104019 

2104666 

210.5713 

2108527 

2114852 

211.5566 

2119592 

2122413 

2128457 

21.30540  , 

2149279 

2151161 

2152507 

2I579I7  1 

2172009 

2177094 

2181112 

2197443  1 

2209459 

2214899 

2217869 

2218730  ,  ' 

2223768 

•2231157 

2231897 

2240319 

22.54  994 

2263151 

2270029 

2286080  • 

2291766 

2.306689 

2309690 

2318206 

2.3.54816 

2357723 

2.36.5870 

2369649 

237';  508 

238310.5 

2.389817 

2399447 

211429:! 

2418127 

2422.3.34 

2429982 

24.318:i8 

2439289 

2439880 

2143929 

24.51478 

24.53066 

246.5030 

246.5071 

247.3210 

2484285 

2490491 

2  4981  1.5 

25119.59 

2517837 

2 .52 .568  7 

2.54;j0«’2 

2570798 

2.57751  1 

2578242 

2598095 

2609166 

2612800 

261387.3 

263838, H 

26.50832 

2664737 

2669728 

2674.505 

•2687117 

2702.529 

2T10787 

2712896 

274  4.568 

2747190 

2748743 

2769161  , 

27(3309 

217.3436 

2781170 

2783.582  ' 

27911808 

280.516.5 

280.59 1 7  ( 

28176.51 

282034 1 

28251:i0 

2844820  , 

2864205 

2866.365 

2881892 

2H84117  * 

29O0612 

2903471 

2917743 

2924304  < 

29.391 19 

2943071 

2946674 

29485.52  L 

29712.57 

2990755 

2998779 

2999981  ‘ 

.302960,5 

.3033313 

.30-4348t; 

:1(I41697  1 

.3056027 

3060284 

.306.5455 

.30731  15  I 

30861 44 

3090G71 

3026040 

.3116061  , 

^irntiif  Bnlanee  'slieni  average  of  aroiiud  3P  ounce.s  of  sB-  pffectea  by  virtue  of  the  plant  ad- 

Kllinnoo  vpr  tn  tho  to’i  if  pvidpnt  th.Tt  thp  -!•.»,•  j  ii_  «.  *i_ 

. .  ,  ,  me  HI. 1.  II  i.s  iMutiii.  iii.ii  me  jjijjon,,  during  the  past  year,  theoui-i 

The  consolidated  balance  of  the  new  deposit  will  make  it  possible  to  for  Premier  seems  bright  ' 

lining  Corporation  of  (  anada.  Ltd.,  include  a  large  amount  of  low  grade  L^o^p  pspecially  in  the  light  of 'the 
orrain  Operating  Co  .  Ltd.,  and  ore  from  other  seetions  of  the  mine.  L.pj^p^^.pj'l  apfjyjjy  jf,  mining  oxplora- i 


We  Invite  You  to 
Visit  Our  Board  Room 

In  addition  to  recording  the  quotations  and 
sales  of  the  Standard  Stock  and  Mining 
Sxchange,  we  constantly  maintain  a  very- 
helpful  Bulletin  Service  pertaining  to  day-to-day  develop¬ 
ments  at  the  various  operating  mining  companies  in  North- 
Ontario  and  Quebec. 

This  Service — exclusive  to  our  Board  Room — Is  supplied  by 
our  o-wn  men  on  the  ground,  over  our  o-wn  private  w:ire 
systems. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

Phone  MAin  7311 

118  St.  James  Street,  Montreal 


POWER  and  mines 

CORPORATION,  LIMITED 

Fully  Paid  Fp,  Not  Subject  to  Call  No  Personal  Liability 

INCORPOR.iTFD  UNDER  ‘‘THE  COMPANIES  ACT”  (CANADA) 

HEAD  OFFICE  —  Jacobs  Building,  Montreal,  Canada 

At  the  Grace  Mine  we  have  commenced  sinking  to  the  500  ft.  level, 
and  also  drifting  on  the  300  ft.  level,  where  recently  some  spectacu¬ 
lar  gold  ore  was  broken  into. 

It  is  the  intention  of  our  Consulting  Engineer,  Mr.  W.  E.  Simp.son, 
M.I.M.M.,  A.R.S.M.,  to  continue  operating  on  the  present  plan,  and 
later  on  to  decide  on  the  size  of  a  mill  fo  he  erected. 

For  further  information  write 

Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West 
MONTREAL,  CANADA 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


debtors,  including  advances  to  sub- '  product.  .-Mso  the  unearned  income 


CONGRESS  DELEGATES  I 
TO  INSPECT  MINES! 


plant  i.s  valued  at  $428,063  and  I-’Iin  ■  dollars  is  consideral.le.  The  indi-  • iixuiuvi  iiiiiiuu 

Flon  and  optioned  properties,  $l,-  ‘ cations  are  that  under  the  efficient  - - 

723. 212.  and  mining  rights  including  '  operations  which  are  so  apparent  on  Favorable  Response  to  Invitations 
500.000  shares  of  Lorrain  Tioiit  ■  Keelev.  the  company  is  actually  to  Empire  CongTess  —  .Many 
I>ake  .ifines.  Ltd.,  at  $5,377,723.  The  |  earning  sufficient  to  cover  the  cur-  Countries  to  be  Repre¬ 

sented.. 


irricd  at  $8,300,250.  without  drawing  upon  surplus.  Thi.s 

In  the  profit  and  loss  account,  arhievement  is  important  in  face  of 


Toronto — Replies  to  invitations  is- 


NEW  COMPANY  FOR  FINE  PROSPECTS 
WEST  DOME  LAKE!  FOR  TWO  MINES 


cates  Reorganization — Share¬ 
holders  Get  1  For  2 


Noranda  Reflect  Tran¬ 
sition  Period 


Reorganization  of  I'on- 


■Mining  and  Metallurgical  Congress.  ' 

-  continue  to  pour  into  Congress  hcad- 

l|v^r|in  quarters  with  unabated  regularity. 

"k  I  lx  Cp  to  the  present  time  5.750  have 

AJVIlI  been  received.  456  announce  that 

7A  Rilf  RTPO  ■  people  propose  to  attend  the 
ill  Rflllir  1  i-930  ask  for  more  infor- 

'  ^  IflllllJl/  Illation,  while  3,065  advise  that  the 

—  writers  will  not  be  present. 

McIntyre  and  Delegates  who  have  advised  hcad- 
lert  Tran-  quarter.s  that  they  will  attend  are 

.  ,  *  widely  scattered,  coming  from  28 

•"tod  countries.  The  largest  groups  in- 

—  elude  235  representatives  from  Ca.n- 
Finiin<-i)ii  Times  af|a.  207  from  Great  Britain.  80  from 


«'r.s  railing  a  special  general  meeting 


on  of  ('on-  •*'"'01111  The  Finiinoi)ii  Times  afja.  207  from  Great  Britain.  80  from 

e  .Mines  i.s  Toronto.  During  the  past  tew  the  United  States,  61  from  the 
sharchold-  months  both  .McIntyre  and  .Noranda  Tran.svaal,  17  from  India  and  11 
ni  mpotin-.  I  (shares  have  moved  back  and  forth  from  .\u.stralia. 


,  lietwccn  a  price  range  of  t5vo  to  three  The  outstanding  feature  of  this 


sider  sale  of  the  a.s.sets  of  the  eom- 


Cpward  movements  have  Congress  is.  that  instead  of  the 


Thorburn  &  Co. 

tl.imlled 
I  Royal  Bank  Bldg.,  Toronto 


Brazilian 

British  American  Oil 

Massey-Harris 

Wright-Hargreaves 

Kirkland  Lake 

Teck-Hughes 

Noranda 

Write  for  your  copy  of  our  bi¬ 
monthly  market  letter,  which 
analyzes  the  above  stocks. 

Hector  M.  Chisholm 

\\D  4  OMPAW, 
Mrmhrrx  ^tiindnrri 

6  Jordan  St.  Toronto. 

lUtln  2101-:!, S07 


(lent  If-mf  n : 

Kindly  mail  me  a  copv  r,f 
your  Li-Moiuhly  Markei  l.et- 
tcr. 


par  value. 

The  new  company  would  assume 
the  debts  anfi  liabilities  of  the  old 
company  outstanding  on  the  date  of 
the,  elo.sing  of  the  sale,  and  would 
pay  the  costs  incidental  to  the  di.s- 
tribution  of  the  asset.s  and  the  .sur¬ 
render  of  the  charter. 


been  foilowcd  siiccc.^sively  by  down- 1  usual  serie.s  of  lecture.s  and  discus- 
5v.ard  movements.  .McIntyre  from  sions  which  characterize  the  niiijor- 
■j  $24.7.5  to  .$27. uO  and  back;  Noranda  ity  of  conventions,  the  delegates  to 
from  S2n.,50  to  $22. .50  or  $23.00  and  the  Empire  .Mining  Congress,  who 
back  again.  This  has  happened  half  are  authorities  on  mines,  will  make 
^  a  dozen  times.  an  actual  inspection  of  the  leading 

!  The  explanation  given  for  these  mining  centres  of  Canada, 
up-and-down  movements  is  that  both  - - — - - 


c-onipaiiics  are  in  a  transition  stage, 
from  5vhat  are  now  considered  small 
things  to  very  great  things.  Both 
have  reached  or  will  reach  almost 


Each  shareholder  of  record  on  a  j  immediately  a  stage  where  new 
date  to  be  named  by  the  seereiary,  j  gj-Qiififi  will  be  opened  up  very  fast 


WORK  UNDERWAY  AT 
SOUTH  KEORA  CLAIMS 

Toronto.— Assets  of  $2,583,061,  of 


A  Client 
Writes 

;  “I  take  this  opportunity  of 
.  expressing  my  appreciation 
of  your  aclmirablc  publica- 
tion  which  forms  helpful 
and  interesting  reading  , 
from  which  one  can  obtain 
reliable  information,  know¬ 
ing  that  the  sensational  or 
‘wild  cat’  schemes  do  not 
enter  into  its  columns." 
Our  Fortnightly  Mining 
Review  is  evidently  ful¬ 
filling  its  purpose. 

This  is  mailed  regularly 
without  charge  to  those 
interested  in  mining  and 
mining  shares. 

A  simple  request  will  bring 
this  service  to  you,  too. 
Write  today 

HomerLCibson 

and  Compara, 

Bank  of  Hamilton  Bldtf. 
ElQin  2241  Toronto. 

BRANCHES: 

TiUMINS  BklLXVII-I-B  CoiALV 
Kirklan-d  Lack 


Private  Wires  ta  all  Branches 


woulfj  receive  one  s^hare  of  the  new  iniiiiensc  «additions  lo  ore  reser-  $2  000  000  is  repTe.sonted  by  5.600  feet  had  been  inAStalled  to 

company  for  each  two  he  now  holds,  ves  are  anticipated.  When  the  new  of'  Whitney  claims,  pnr-  ca-rry  compressed  air  for  )K)wer 

and  the  balance,  if  any,  of  the  said  ore  begins  to  be  made  in  a  big  way.  f-om  the  Porcupine  Koora  the  main  line  of  the  .N'orthern 

shares  not  required  for  such  distribu-  ^  is  predicted,  the  stocks  5vill  no  | -Minin-^  Comnanv  Ltd  were  shown  Ontario  Light  and  Power  Company. 

tion  be  without  consideration  re-  ,„ngor  l.ack  and  fill,  but  will  mount  a,  at  March  31. - 

turned  to  the  new  eompany,  to  be  by  fo  new  price  planes.  |  presented  to  the  shareholders 

it  .sold  for  the  benefit  of  its  treasury.  -  I  ^.J^Vonth  Keora  Minel  Idd.  lit  their  TO  PUSH  DKVLLOP-MKNT 

\p(‘il  Fiimls  For  Development.  visitors  Are  Imoressed  annual  meeting.  Development  ox-  FISHER  OUKHEU  .MINKS 

The  notice  calling  the  meeting  „  a.  ^  n/i'  penditure  amounted  to  $34,43!),  and 

states  that  the  directors  iiave  ar-  Ore  At  Grace  Mine |  oxpenditure  to  $18,03!).  Wit.li  Frank  (.  Lonng  consulting  en- 


TO  PUSH  DKVKLOP-MKXT 

FISHER  (iUKBEU  .MINKS 

Frank  C.  Coring  consulting  en- 


- -  i  the  exception  of  $2,882  for  accounts  I  Sineer  mid  H-  M.  Loring  field  en- 

A  party  of  eleven  people,  under !  payable,  the  total  liability  of  $2.- ■  Smeer  of  the  Fisher  Quebec  Gold 
e  guidance  of  H.  .M.  Fleeman,  583,07!)  is  represented  by  shares  Limited,  are  at  present  in  the 


it  .sold  for  the  benefit  of  its  treasury.  -  I  of'smith  ‘  Keora  Mines,  Ltd.,  at  thei'r  TO  PUSH  DEVELOP.ME.NT 

I  \p(‘il  Fiimls  For  Developnieiif.  visitors  Are  Imoressed  annual  meeting.  Development  ox-  FISHER  (iUKBEU  .MINKS 

The  notice  calling  the  meeting  „  a.  ^  n/i'  penditure  amounted  to  $34,43!),  and 

states  that  the  directors  iiave  ar-  Ore  At  Grace  Mine |  ggj^ppjj]  oxpenditure  to  $18,03!).  Wit.li  Frank  (.  Lonng  consulting  en- 

ranged  that  upon  the  new  eonipany  - -  I  the  exception  of  $2,882  for  accounts  smcfif  and  L.  .M.  Loring  field  en- 

being  incorporated  and  acquirin.g  the  A  party  of  eleven  people,  under  payable,  the  total  liability  of  .$2.-  Sineer  of  the  Fisher  Quebec  Gold 

I  assets  of  this  company  the  directors  the  guidance  of  H.  .M.  Fleeman,  583,07!)  is  represented  by  shares  is-  -'lines.  Limited,  are  at  present  in  the 

among  themselves  will  r^ubscritie  and  '  among  whom  were  Geo.  I'.  Siddall,  sued. 

pay  for  667.000  .shares  of  the  capita!  Providence.  R.I..  Geo.  H.  Rehder.  Pa-  In  the  summer  of  1!i2G.  after  the  n  meeting  of  the  directors  they 

stock  of  the  new  company  at  1.5  cents  j  ris,  Out.,  I,  P.  Forest,  E.  A,  Masse,  company  had  been  inactive  for  two  "  ere  authorized  to  make  purcha.ses 

per  share,  and  L.500.000  .shares  of  the  M.  C.  Peloquin,  P.  Audette,  A.  Has-  years,  the  directors  purchased  a  pro-  nf  the  larger  ma(;hinery  needed  to 

new  company's  capital  stock  will  tie!  lien,  A.  E.  (’hampoux,  R.  K.  .lacobs,  perty  in  block  0.  Gillies  Eimit.  Fo-  continue  the  mine  depth  A  coniplctc 
offered  to  the  shareholders  for  .sub- j  S.  l.aing.  . I.  .lohnson.  all  of  .Montreal,  William  B.  Gunton.  the  prosi-  as.say  plant  will  al^so  be  purchased 

scription  at  10  cents  per  share.  i  iiave  just  returned  from  a  visit  to  dent,  stated  in  his  report.  This't5as  and  installed  immediately. 

They  recommend  the  proposed  sale  Uhe  (irace  .Mine,  .Miehipicoten,  now  being  developed  and  surface  work  The  crews  to  handle  deeper  mining 


of  the  assets  of  the  eompany  and  of  .  under  working  option  for  control  by  j  md  plant  construction  were  now  ,  are  all  on  the  property  and  the  acUve 
treasury  shares  of  the  new  eompany  |  the  Pow -r  Ac  .Mines  I'orporatmn.  I  completed.  Sinking  operations  were  development  prtjgrani  "diich  has 

as  being  the  most  feasiliie  method  of!  Everybody  wa.s  quite  enthusiastic  ""der  way,  with  a  view  to  opening  been  outlin^ed  -w-ill  be  pushed  for- 
raising  the  necessary  funds  to  devel- ^  over  tlu  wonderful  sliowings  there,  j '<!'  discovery  vein  and  a  pipe  line  |  ward  iniinediately. 
op  the  mine.  : 'I’hey  went  down  the  shaft,  which  is  i 

— - -  i  now  at  the  400  ft.  level  and  were  also  I 

Satisfactory  Progress  Isliown  tlie  find  which  was  made  by  I  __ _ 

i  I..  1-  r'  ij  Indian  last  winter  and  which  the  |  >Ve  recommend  purchase  of 

j  “y  •'^y-^oPPe*'  '-‘Ola  company  has  decided  to  prospect  fur-  .1^  HM  ■ 

I  -  jther.  Eately  at  the  372  ft.  level,  some  I  ROIJ\#n  IVl  I  I 

!  Develoiuiient  work  on  the  .lay- ;  spectacular  ore  was  run  into,  ami  it  j  I  j  II  Iwl  II 

Copper  Gold  .Mines  property  con-  is  planned  to  start  up  a  mill  early  -  4  "A  ,  QT  |,  • 

tinues  to  make  good  progress,  with  '  tliis  summer.  LtOU  UCrCS  0  4  CUmiS 

I  satisfactory  results.  A  wire  to  the  i  There  ar'  at  present  about  fifty  •  i  i  *  i 

'local  office  of  Francis  .).  Hunter  &  '  men  imployed  at  the  mine,  but  the  , 

I  company  states  the  shaft  has  been  '  company  expects  to  have  to  incre.'ise  ^  K*"  P  ’. 

carried  <o  a  depth  of  265  feet,  and  |  this  numhi  r  as  work  is  j/rogressin.g  ♦  Sq?  '  group  4,  fo 

!  the  ore  encountered  is  quite  in  keep- I  very  rapitily.  'I'hey  are  at  jiresent  a”.  ^  i  •  rr  •  •  i-  t 

'  ing  with  that  uncovered  at  the  sur-  |  woi  king  day  and  night  shifts  and  it  .  ,  i  i  limi 

face  and  on  the  200  foot  level,  a  car- ^  is  the  intention  to  continue  this  work  i  immedlatel}.  Write  for  lates 

load  of  which,  showing  an  average  \  down  to  the  500  ft.  level,  and  then  Pr 

return  of  $15.20  per  ton,  was  recent- |  go  on  with  tlie  cross-cutting  and 

ly  shipped  to  the  American  Smelting  j  drifting  on  the  different  levels,  as  pDCppDDpPI  Cp^TTpi'I'lpC 

&  Refining  Company  for  treatment  well  as  Ijlocking  out  ore  for  future:  A  iXlil  UlXIXlit/  k/LiGwlml  1  lliikj 

It  is  expected  tliat  :i  depth  ol  too  ;  produetion.  The  last  assay  taken  hy  120  Sf.  ilainos  St.,  Transportation  Bldg, 

feet  on  the  present  working  will  he  j  the  assayer  at  the  mine  gave  $3!).20  .MDXTRK.IK,  Ql'lj.  •  ’ 

reached  within  the  next  week  or  so.  [  per  ton  of  gold.  I 


BECOME  A  REGULAR  READER 

It  coaIk  only  three  dollnra  a  year  tor  rreolar  weekly  delivery  to 
a  Cnnodlnn  nddreHM. 

TUl-1  Fl.YA.XCIAL  TniFS  PL'BI,ISIII!VG  CO.,  L,lMITI:tD, 

Montreal. 

FneloMed  find  .  for  9 . . 

for  which  arnd  The  l-'Inanclal  Times  for . . . months  to 


SUBSrniPTIOYRt  In  Canada,  $.‘1.00  a  year*  91.75  for  Mix  montha.  la 
threat  nrltain,  12h  a  yeari  7h  for  mIx  monthM.  In  United  htatea 
$.'1.50  a  year;  $2.00  for  mIx  monthM. 

Make  all  Cheques,  Drafta  and  Money  Urders  payable  to  the 
Company. 


$18.75  Monthly 
Income  From 
25  Shares 

T  HE  'We.stern  operations  of 
the  Bunker  Htll*&;  Sulli¬ 
van  coupled  5vith  their  iin- 
nicnso  Icad-ziiic  dcvclopmait 
in  the  Sudbury,  Northern  On- 
t-irio  District,  show  earnings 
far  in  excess  of  dividend 
requirements,  and  offer  at¬ 
tractive  speculative  possibili¬ 
ties. 

Price  to  yield  an  income 
retum  of  approximately 
Vl^r. 

‘ftbBIE-IbRIPHGIf® 

^  STOCH^  BONDS  GRAIN 

Head  Of  lice.  Reford  Bld$ 

BAV  AND  WCLLINQTON  STRCLTS 

TORONTO 

PRIVATE  WIRE  SYSTEM 


ISBELL,  Logan 

&  Go. 

MINE*  AND  MINING 

190  St.  James  Street 

MONTREAL 


Our  organization  offers  to 
investors  a  specialized 
service  in  mining 
securities  , 

Individual  reports;  on  which 
we  base  our  own  commit¬ 
ments,  as  supplied  by  our  staff 
field  men 

Timely  information  on  oppor¬ 
tunities  to  participate  in  syn¬ 
dicate  and  other  underwritings 

INQUIRIES  SOUCITED 


Duprat  Lake  Shore  Synd. 

For  Informntton 
re  the  ahoxc  nend 
to 

A.  D.  Macoherson  &  Co. 

LIMITED 

Investment  ,  i  urities 
347  Bny  Street,  Toronto. 


We  rocommond  pnrcliaso  of 

Astoria  Rouyn  Mines  Limited 

1,450  acres — 37  claims 

Spring  development  work  on  the  claims  of  this  Company  in  the  Rouyn  district, 
particularly  on  groups  4,  5  and  6.  will  commence  shortly. 

'I'rencli  opened  on  group  4,  for  422  feet  shows  high  grade  gold  a.ssaying  from  $15 
to  $!)7  per  ton. 

As  this  first  offering  is  limited  clients  are  advised  to  send  tlieir  orders  in 
immediately.  W'rite  for  latest  map  of  Rouyn  district. 

Price  40c  per  share 

PREFERRED  SECURITIES  CORPORATION  LIMITED 


120  St.  .lames  St.,  Transportation  Bldg. 
MDNTREAK,  Ql  1^. 


IS  Toronto  St.,  Canada  reriuniieiit  t'lilirs. 
TORONTO,  OXT. 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  29,  1927. 


FISHER  QUEBEC 
GOLD  MINES  .,m,™ 


MINES  AND  MINING  SECURITIES 


(.\(i  }^(r.>u>iij.l  LhiljiiiUj I 


Orders  may  bs  placed  through  any  member  of  the 
MONTREAL  CURB 

or,  phone  or  wiitc  for  further  particulars 

GREEN  &  TRACEY 

A/E, UCtR.V  .\fOSTREAL  CVRlt 

4  Hospital  Street, 

.'io\Tnr,Ai,. 

PIioiics:  Main  8437  and  Main  7601 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


Blfi  DEVELOPMENT 
IN  ROUYN  DISTRICT 
DURING  YEAR  1926 

Many  New  Incorporations  anc! 
Work  Advancing 
Rapidly 

INTEREST  ON  SULPHIDE 


Gold-Quartz  Veins  a  Secondary 
Consideration  —  Widespread 
Use  of  Electrical  and  Mag¬ 
netic  Prospecting  Methods 


Iflfinl  "iPct.T.!,'  with  SCO;!  r;.!:,;,;  I-Oi"  AljVl 

thri;-  (iriUirs. 

Pt'Shir/cr  rci'.or!.;  I)ii-|  «f?Y 

ijlislvi  profs  iv'ssihilitir:;  tire  ii  td 

Tor'ls  (jitiln  coiifidPiil  f  'l  ;m  t!)"  re-  ' 
f?  1  Pi>  Lir  ol)t;ii)trd.  i.i  .t-  S 

ill  1^210  ins  niPti  liavo  <'X|<rc.  if'  l  .  j  fives  :  ]' 

I  ns  hein?  very  favorahl;-  i. nitres. ;e<l  ‘ 

.  «  witii  the  movins  of  ihe  drill  i.<  tlie  ^  _  , 

rations  anc.  .-outh  group  of  proper!:, 's  at  liih'  .^matlei' 

ncing  t  ine  as  it  is  being  rcealh'd  !l],tt  it  a 

was  on  the  sotith  grotiit  iliat  the  id,-. 

;  valtips  were  o.-lginally  foinni.  ():  i 
II  DiJirrr  found  on  the  surface  iiiid  in  test  ud/-. 

pits  to  a  depth  of  f)  im  iics  ran  ti-^;  * 

high  a.s  20*^  coiiper. 

i  Secondary  The  company's  finances  arc  in  Surplus 

Widespread  excellent  shape  for  a  very  i.ig  tain-  ggQC 

I  A  S/I  pnign  and  much  i;s  lookt d  for  from  p 

1  and  Mag-  til e  furiiier  tlevelopnients  planned,  ivese 

Methods  this  year.  Passi 


ADVERSE  RESULTS 
EXPERIENCED  BY  i 
NIPISSING  mines; 

Sma’Ier  Output  and  Lower  Aver-^ 
age  Price  For  Silver  i 
During  1926 

PROFITS  OFF  SHARPLY 

Surplus  Reduced  by  Almost 
$600,000  —  Decline  In  Ore* 
Reserves  —  President  Favors 
Passing  of  Dividend 


i  AUDITOR’S  CERTIFICATE 

I:  T'L  liereby  certify  wc  have  completed  an  audit  of 

I  VV  .Me.s.sfs.  Kiely  &  Smith’s  books  as  of  April  6,  1927, 

I  and  find  thi.s  firm  to  be  in  a  sound  financial  condition,  and 
I  to  have  on  liand  oi'  in  the  Bank,  available  for  immediate 
I  delivery,  all  stocks,  bonds  and  secui  ities  held  by  them  for 
,  clients. 

i  \V.  .1.  :\IcCOy,  L.A.,  Auditor. 

1  Tor..nto,  April  Utli,  J927. 

KIELY  AND  SMITH 

Members  Standard  Stock  and  Mining  Exchange 

KSTAIIMSIfKI)  1»«8, 


CANADIAN  1‘ACIFK:  BLTLDING 


TORONTO 


plant  EXPANSION 

tural  Kt‘.sourccs  gives  .i  good  iden  /lArfcT^nn  PI  fT^P  shown  in  the  .annual 

of  the  rapid  dovclonmcnt  in  the  /|  I  IlipMHK  I  MEim  rcportwcrcicsfvprofilabicthanany, 
Rouvn  district  during  1936.  Mini-,  WH  lill  \yLli  1  in  the  rompany'.s  history  Those 

,  ,  !  _ _ _  *  rrsnils  -werr  prodictod  in  the  nnniini 

erous  companies  have  been  lucor-^  Sinterinff  Furnaces  Will  Increase  ‘’f  liirgelt 

porated  for  the  development  of  pro-!  «  u  jr  r"  ‘if  following  facts:  '1  hf 

niising  natural  resources,  eai'ital  fori  L/rc  riandung  L-apacily  or  i  -iverage  silver  content  of  the  ore 
which  has  been  supplied  by  .an  in-i  International  Nickel  !  rained  was  less  than  in  the  previoii.s 

vesting  public,  eager  to  share  in  the  _ _  i  year,  vi;;.,  23.63  ounces  per  ton  last 

successes  this  field  appear  sto  of- I  T-lnanriai  Tln,c..l  -"leninst  25.78  ounces  nr  ton  in 

for.  In  ii  few  cases  underground  ,  192.;.  The  average  official  price  of 

work  h,as  been  tindertakcn  and  the}  /  7,  f”>*  was  62.11  cents  and  I 

stripping  tinrl  diamond  drilling  has:  .  ’f  j'^^f-i'led  at  t  e  n  croa  ion-  j.  pj-pyj^us  6fi.07  cents  per 

been  very  cxtcn.sive.  Vhere  any  nt  <  op^  production  co.st  U 

Indicittiou  of  a  valutihle  deposit  lias.b'’’'  ‘  raelllag  cos  s  in  he  re-,  5  (52  cents  greater  tlian  iti 

been  found  every  effort  is  being; ’'■'‘‘6  is  iP25,  duo  in  a'measiire  to  the  lo\M  r 
made  to  uncovo-r  it.  Alining  people!  silver  content,  per  ton  of  ore. 

appear  to  be  relying  more  .and  more|<'on  of  the  smelter.  ;  Ri„  i,r„„  hi  [ncome  ' 

on  technical  rtiethods  and  ,nakingh<ntoring  furn.aces  will  .yid  to  the,  1  T’ 

everv  possible  use  of  them,  showing' ore  that  can  handled.;  f>Perating  com-, 

a  growing  confidence  in  technicaT  ^>-enously  a^cer^.m  amount  o  slag  I  panj  v^as  compa 

tvini.-vi  nn vf K-  nn  Tias  been  taken  from  the  nia  a  fur-  in  192u.  The  net  laliie  ol' 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


A.  E.  OSIER  &  COMPANY 


Right  from  the  Mines 


Latest.  Ncu's 
lYovclopmeiit. 


of  Northern  Mine 
Published  Weeklv. 


IIIK  MIMM;  AI  TIIORITV 


THE  NORTHERN  MINER 

COBALT,  ONT. 


$2  a  '^'car  in  Can.-irLi 


$2..50  a  year  in  Uniicd  States 


Stock  and  Investment  Brokers 


Established  ISSb 


Market  quotations  supplied  for  any  listed  sloek. 
Orders  proiiiplly  executed  on  Toronto,  Montreal  and 
New  York  Exchanges. 

f  'Or.  .Jordan  &  rhone 

Melinda  Sts.  I  xJKUiN  I  tj  Elgin  3461 


•iflvtro  thnii-h  navflv  no  “a-s  nceii  iHKcn  irom  iiik  niii -i  lur-  lu  ,iv<. 

doubt  by  the 'extensive  drift  co^er.  ^  reverberatory  plant  for  shipraents^wa  $L:6ri,6;t3  compared 

A  noT,.- ftenartiive  ta  tho  widesnread  treatment.  A  eonsiderab!.-'  "Ith  .yl,68i.OOO  in  .Silver  pro- 

nse  of  electrical  .and  magnetic^  me-' '’’^Tcnditure  is  Involved  in  the  latest !  dnetion  cost  pci  ounce  was  .51.48 
thods  of  pro.specting  for  ore  bodies.  |  addition  that  has  been  decided  "I’"",  i  " 

followed  by  diamond  drilling  tol  ^<>  Uu, i^^  tbor„  n-a,  naia 

evaluate  mineralized  bodies  thus  he  construction  of  --L 


During  tlic  year  there  wa.s  paid 


JAYCOPPER-GOLDMINES, 


LIMITED 

(MO  PERSONAL  LIABILITY) 


rndicated  Interest  <  olbome  stockholders  $720.0no.  therefore  ap-j 

n  nouvm  camp  is  now  centred  on  the' ^“t.  improhahlc  that  I  proximatcly  5.,o6,000  was  paid  out  ot : « 

9 :  discovery  of  heavy  sulphide  ores.  and|  f;  ficcislon  will  be  made  along  this  i  Jin  surplus  ^  I  property  tO  have  great  merit. 

^  eolrt-hearlnf'  onartz  vVins  have  be-' the  compar.atively  near  fu-,ranv.  Tlie  operating,  compan.v  .sur-  Q  ^  o 

'„rd.Sp‘'S''ta,’''ron'^'r'’oUS  pS,7«o;’.t”;h»,  «re  w.  have  prepared  a  most  up-to-date  map 

,  by  caren.)  yeo.oafcal  .ork.  oia'’rrr„’,' of  Northern  Quebec.  It  is  yours  for  the 

,  Some  Rich  .Showings.  heard  during  the  I  nud  of  1925,  the  reserves  were  ?!,-  asking. 

Areas  along  the  Canadian  National  ]ast  few  day.s  about  the  high-grade  ('<>^•'''06  ounces. 

Railway  have  also  offered  a  great  copper  discovery  at  the  Frood  Speaking  of  conditions  at  the  pro- ,  Write 

deal  of  encouragement  to  mine  ope-  mine.  As  a  matter  of  fact  diamond  ‘  Pnrties  of  the  company  the  president  ; 

I  mtora  .North  of  Lake  Abltlbl.  sul-|  drilling  showed  the  prr.ftence  of , il  1  U  M.  O 

phide  deposits  have  been  uncovered :  high.grade  copper  ore  as  long  ago '  "The  outside  properties  that  giv<  |  riClOClS  rTllHL0ir  tV* 

j  and  work  has  been  undertaken  tojas  November.  The  latp^it,  dis-  indications  of  value  are  .South  Lor- ill  .  ,  -w* 

_  prove  their  value.  Whether  or  not' covery  below  the  2.00n-ft.  level  is ;  rain  and  Robb  Moutbray.  rievelop-  ffi  Limited 

-  they  prove  of  economic  imporUnce.;  evidently  of  higher  grade  than  the  Properties  to  !  B  f'FZZANiNF  Ft  not?  rxcuimt  dcvvai  uev-rtrt 

1 1  they  are  at  least  indic.ations  that  this,  former  one.  Some  talk  has  been  produced  nothin.g  definite.;!  ^  AiNiiNt,  fLOOX  -  -  MOUNT  ROYAL  HOTEL 

area  Is  worthy  of  careful  prospect-!  heard  of  copper  values  running  as  '^’^re  are  favorable  indications  i  ■  MONTREAL 

'  ing.  I  high  as  10%  across  consider.ablo  |  properties,  and  it  is  hoped  i  | 

In  the  upper  basin  of  the  Harri-|  xcidths.  The  situation  probably  is  I  ^  ^  produce  gra- 

I  canaw  river,  gold-quartz  deposits:  that  the  2.000-ft.  level  or  thVre-  ‘ 

i  have  been  under  investigation  fori  abouts,  copper  values  are  much'  "Exploration  and  development  ex-  uj„  _  ..  .  ..  . .  ~  ~  ~  ,  ' 

several  vears.  On  some  of  these'  higher  than  at  upper  horizons  The  !  that  of  the  previous  year  and  view  was  that  dividends  Mr.  Earle  expressed  the  view  that 

i 

'  locality.  These  deposit.s  arc  with-  ,  -  - 1_ 

'  in  the  Keewatiu  lavas  associated  _ 

fairly 

i  Pourlamaque  and  Louvicourt  town- 

ships  where  large  Intruslvcs  cut  the  ■  ■ 

!  greenstones,  some  chalcopydrltc  has  ■  ■  ■ 

,  been  observed  and  there  are  areas  I  I  ■  I  I  I  H  I  I  I  I  B  B  _  m  I  M  I 

I  that  merit  careful  investigatton  as  B  I  H  |  B  |  B  | _ B  I  ■ _  Q  ^BliB  ■  |  flHlB  B  B 

B  I  B  I  H  ^^Hi^llHIBpillBIBilll^BIBBHBlli^nKBinpHBBBHiHlKHBBl^k  I  B  I  B  B 

Gold-quartz  deposits  fl  I  B  I  B  Hb  B  ■  B  B  »  B  ^  B  BM^BT  B  IWMm  ■  W  I  B  M  B  B 

Dousquet,  B  I  B  I  H  MB  ^B  ZM  ^^M  ^PB  I  B  ■  H  B  I  ■  B 

townships  already  considerable  fl  I  B  I  ■  I  ^B  fl 

-  ■  I  B  M  B  I  B 

They  appe.v  to  be  of  a  type  that  fl  I  B  I  B^k  B^^J  fl  I  B 

I  persists  in  a  long  zone  extending  B  I  ^  B^\  Eft  BIB  B 

to  Rouyn  pro-  B  ^^^B  fl 

i  per.  In  F’ournler  township  some  fl  BMSI  B 

'  very  promising  gold-quartz  deposits  B  fl 

i  have  already  received  preliminary  ■  V  "Y  B 

'  work.  This  area  is  now  benefiting  B  \  \  Fh  0  2*”'  " 

i  from  the  increase  of  capital  devoted  B  \  \  ■* 

!  to  mining  in  Quebec  and  It  la  to  be  B 

I  expected  that  during  the  coming  fl 

'  3’ears  a  further  large  amount  of  fl 

\  capial  will  be  introduced  into  these  fl 

:  areas  outside  the  Rouyn  area  pro-  B  ^ 

per.  B  ^ 

NIP.  EXTENSION  I  / 

T^RODYNSOON  I  / 

Early  Annoiincemeuf  Expected  —  B  # 

Would  Tend  to  Stimulate  Activity  B  # 

in  Mining  Field.  fl  # 

I  _ _  fl  # 

A  very  early  announcement  is  ex-  B  # 

-  !  pected  with  regard  to  extension  of  Wm 

the  Nlpissing  Central  Railway  fl# 

through  the  Rouyn  mining  fields.  W 

That  the  extension  will  be  made  is  B 
'  now  considered  probable,  and  wltn  ■ 

likelihood  of  the  work  being  rushed  O 
through  at  a  rapid  rate.  I 

It  has  come  to  be  recognized  th.at  I  ftiJ:  rT'i'Ki  r-i 

the  extension  would  greatly  stimu-  I  jP  ^  ^  *  I  N  o| 

late  mining  activity  in  the  Rouyn  I  'iljli 

'  mining  field.  While  of  great  bene-  I 

fit  to  the  Province  of  Quehee.  il  I  ^__^-s;:SS=Tr7Ti^^  ^<5^; 

would  also  be  of  benefit  to  the  I’ro-  ft  ,, 

'  vdnee  of  Ontario — bringing,  as  it  .  i* 

,  would,  a  certain  amount  of  business  B  ■'!  ' 

I  to  the  T.  and  N.  O.  Railway,  and  /r 

traveller  considerable  expense,  hut  I  ml .Jifc  aV  if  IB  m 

'  also  eliminating  a  long  and  monoton  I  fl  5 /Ti  WWr  ‘I  B  # 

I  ENCOURAGING  RESULTS  l/M  i  / 

;  AT  DUPRAT_PROPERTY|  I 

idid  not  encoiintet  anything  different! 

'  to  that  found  in  the  first  hole. which 
'  .showed  mineralization  of  a  dissem- 

I  4%  copper.  khirther  surface  work 

is  being  carried  on  the  north  group  ^ -  ■  .  . 

I  as  there  arc  some  very  interesting  A 

'looking  spots  on  the  fractures  along 
the  contact.  While  this  work  is  be- 

“r  iiSjiE  S  DUNLOP  TIRE  &RUBBER GOODS  C0.,UMTrED 

dary  of  the  properties  controlled  by 
the  American  Smelting  &  Rerming 


The  vt'ork  completed  has  proven  the 
property  to  have  great  merit. 


=  Q.  610 

ItPw  York 
Stocks 


STOCK  IIKOKEKS 


STOCK  IIKOKEKS  Privatf) 

i  128  Sparks  St.,  Ottawa  TYires 

Montr^nl  and  Toronto  Storks  Mining  Stocks 
onDERS  EXECUTED  OX  ALL  EXCIIAXCES 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CAN.VLS,  DOCKS, 

POWER  DEVELOPMENT 


Vein  at  200  feet  is  8  feet  wide. 

W’'c  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

r  lEZZANlNE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices; 
TIIOROLD 


VICTORIA 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,ctc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


Bill* 


I  I  111 


KoonooM,^ 

fpTnnDD^J 

v^sposflr/ 


4P 


MONTREAL,  QUE. 


UPlown  1366-1367 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


Lianada  Crnirnt  IJldi;. 
Montreal 

G  'ncral  .Assurance  Bhip. 
T«>roiilo 

••The  Best  the 
Mines  Produce'' 


IMOULDED  GQQP« 


IBELTING 


IRUBBER  FLOOR  COVERINGS! 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  LIMITED 


I 


I 


12 
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‘To  put  off  making  Tour 
will  until  the  hand  of 


Heath  is  upon  you  erinces 
either  cowardice  or  a 


shameful  neglect  of  your 
temporal'  concerns.” 


Losd  St.  LsoifAiM 

27il-J9?5, 


Lord  St.  Leonards, 

(£W  CkantMw  Enflamtt 


— and  it  has  come  to  be  accepted  that  a  man 
who  does  not  appoint  a  trust  company  executor 
is  content  to  secure  less  than  the  maximum  pro* 
tection  by  his  will-making. 


Writ*  Jot  ovr  booklets  on  Eseeutorekip. 


National  Trust  Company 

Limited. 


I  apttal,  Rrp^rre  and  Undivided  Trofit 

$6,000,000 


Aaaeta  under  Admlnietratioo 

$157,000,000 
J.>.1  St.  James  Street,  Montreal 
J.  M.  MACDONNELL,  Manager. 


UNUSUAL  OPPORTUNITY 
FOR  CHOICE  OFFICE 
LOCATION 


A  bright  comer  suite  of  three  offices  on  the 
second  floor  of  the  BOARD  OF  TRADE 
BUILDING.  Rental  basis  particularly 
attractive.  Apply  Secretary,  Board  of 
Trade,  or  wTite  to  P.O.  Box  939,  Montreal. 


APPRAISALS  REPORTS 

INVESTIGATIONS 
Induiirials^Public  UtUitics-Natural  Resource* 


AFTER  the  FIRE 


_ ? 

The  only  evidence  of 
your  property  values 
is  a  charred  mass  of  ruins. 


The 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 


S.  C.  TWEED,  President 


Head  Office 

WATERLOO,  ONTARIO 


Assets  fDec.  31, 1926)  5  3,822,316 
Reserres  ....  2,422,S96 

Insurance  In  Force  .  33,030,411 


The  equity  of  your  settle¬ 
ment  depends  upon  your 
ability  to  prove  the  iden¬ 
tity  and  the  value  of  the 
propertydestroyed.  Asser¬ 
tion  and  unsupported  esti¬ 
mate  will  not  withstand 
the  acid  test  of  adjust¬ 
ment. 


In  a  Canadian  Appraisal, 
you  have  a  catalogue  of 
values  so  established  as 
to  command  acceptance 
solely  on  the  strength  of 
their  provability. 


The  Canada  National 
Fire  Insurance 


Company 

Head  Office:  WINNIPEG,  Can. 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agents.  Montreal 


Canadian 

Appraisal  ^Company 
Limited 


George  Lyman 


INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE.  MARINE.  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Montreal  Toronto  Winnipeg  New  York 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


IMPROVEMENT  IN 
BUSINESS  SHOWN 
BY  CUNARD  UNE 


\  Steel  is  no  Longer  Known  as 

Prince  or  Pauper  of  Industry 


Bigger  Volume  of  Emigration  to 
Canada  Brings  Improved 
Passenger  Traffic 


50  YEARS’  EXPANSION 


Relative  Values  of  Coal  and  Oil 
as  Ship  Fuel  Constitutes  Prob¬ 
lem — May  Revert  to  Coal  in 
the  Future 


Impressive  Growth 

— through  Service 

Earnlaga  Reserre  Fnad 

Total  Assets 

1924 

.  $41,499.28  $50,000.00 

$5,261,329.53 

1925 

.  48,065.94  75,000.00 

6.248,947.82 

1926 

.  54,547.86  90,000.00 

Equipped  to  handle  efllcleatJr 
any  business  entrusted  to  it 

7,196,141.30 

sterLing 

Trusts 

Corporation 

Cha,.  Banckhaa,  Maaaslas  DIrartav 
10-lS  Klac  Street  East,  Toronta 
BSAXCB:  BBOINA 

I  l.ondon.  I'nalnnil,  forrespondenee. 

London.  Kna.  —  Spoiiking  at  the 
;  fiftieth,  or  jubilee  meetinji.  of  the 
Cunard  Lino,  the  rhairman.  .“Sir 
Thomas  Royden.  Hart.,  said  that 
'  what  wc'know  to-day  a.s  the  Cunard 
I  Line  was  started  in  1840  as  a  private 
i  venture,  and  was  not  incorporated 
as  a  company  until  the  year  187, S,| 
and  its  fir.st  penerat  mooting  was' 
.  held  in  that  year.  In  the  first  bal¬ 
ance  sheet  of  the  contpany  the  suh-| 
I  scribed  capital  was  Xl.L’OO.OaO.  To- 
oay  it  is  £  6.056.200.  The  assets 
.  were  then  valued  at  £  1,580.450  -10- 
day  thej-  stand  at  over  £22.000,000. 
With  regard  to  the  fleet,  the  figures 
'  given  in  the  prospecttis  of  the  com- 
■  pany  which  was  issued  at  that  time 
;  of  the  tonnage  of  the  ships  building, 
j  or  to  be  built,  was  82.064  tons.  To¬ 
day  the  corresponding  figure,  in- 
;  eluding  the  steamers  of  associated! 

;  lines,  is  085.663  tons.  j 

!  Discussing  the  main  features  of 
''  the  Cunard  l.ine's  general  working. 
Sir  Thomas  Uoyden  .said  the  number 
of  passeneers  conveyed  in  Cunard 
j  steamers  shows  an  increase  over  the 
I  1025  figure,  due  principally  to  the 
’  larger  volume  of  emigration  to  the 


This  chart  shows  fltictiiBtlons  In  the  sfeel  |•rndncfion  «f  the  United 
States  and  In  I  nilod  States  Steel’s  unfilled  orders  since  1917. 


The  sustained  high  level  of  the 
securities  markets,  and  the  absence 
of  any  definite  indication  of  an  ap¬ 
proaching  eJiange  in  the  busines.-i 
trend,  such  as  has  been  experienced 
periodi<'ally  in  the  past,  i.s  causing 
economists  and  business  experts  to 
study  with  unusual  care  the  recog¬ 
nized  barometers  of  trade  and  in¬ 
dustry.  The  figures  of  unfilled 
tonnage  of  the  United  States  Steel 
Corporation,  together  with  statisfic.s 
of  production,  have  for  many  years 
been  regarded  as  indicating  indus¬ 
trial  swings  in  America.  To  such 
an  extent  has  this  been  the  ease  that 
s*eel  has  been  known  as  "prince  or 
pauper"— -meaning  that  in  this  indus¬ 
try  production  has  indicated  either 


You  don't  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 


The  firnt  premium  on  n  life  insurance  policy 
creates  an  immediate  e.state  equal  to  the  face  value  of 
the  policy. 

The  e.state.  .so  simply  created,  is  easily  ntaifltained 
hy  small  annual  deposits. 

The  estate  at  death  is  immediately  and  invariably 
worth  one  hundred  cents  on  the  dollar — in  cash.  No 
other  estate  possesses  this  valuable  feature. 

At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  is  free  from  taxes,  repairs,  assessment  and  de 
preciation  charges.  It  is  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver 
or  court  order.  If  payable  to  a  designated  benefi¬ 
ciary.  it  even  requires  no  will. 

It’s  SO  necessary — and  SO  easy. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE:  MONTREAL 


extreme  pro.'sperity  or  depression. 

l^minio"  orf^nadr'"^kin;r  oiirj 
passenger  business  as  a  whole,  it 
is  a  matter  for  congratulation  that 


wc  have  maintained  our  position  at 
the  head  of  affairs,  the  number  car¬ 
ried  by  our  steamers  in  .'til  classes 
being  in  excess  of  those  conveyed 
bj-  any  other  company." 

Increased  Kmisrration. 

The  special  rebate  of  third-class 
rates  which  the  steamship  companies 
conceded  to  the  British  and  Uana- 
dian  Governments  in  order  to  en¬ 
courage  emigration  under  the  Em- 
jiirc  Settlement  Act,  was  continued 
throughout  the  year.  Sir  Thomas 
Koyden  said.  Various  schemes 
under  government  supervision  for 
the  settlement  of  families  on  the 


luis  been  indicated,  and.  reflcctln 
hand  to  mouth  buying,  the  consuqiP- 
tion  of  steel  has  been  marked  by 
!  fewer  and  less  violent  fluctuations. 
This  is  illustrated  by  the  accompany¬ 
ing  chart. 

As  it  was  the  enormously  heavy 
btiying  of  boom  times,  followed  by 
stoppage  of  demand,  accompanied  by 
cancellations  until  silrplus  stocks 
were  digested,  that  caused  the  severe 
ups  and  down  which  steel  for  .so 
many  years  experienced,  it  may  be 
that,  not  only  will  the  indiistry  con¬ 
tinue  on  a  more  stable  basis  in  the 
future,  but  that  the  same  change 
may  be  felt  in  other  industries. 

Buying  of  steel  to-day,  the  figures 
indieatc,  according  to  the  Wall 


land  and  the  placement  of  men  and;  street  .Tournal.  represents  as  nearly 
women  in  approved  employmentj  as  possible  actual  consumption,  f. 
were  in  operation,  and  the  rcsponsoi  s.  Steel’s  filled  tonnage  at  the  close 
from  the  public  was  quite  good.  Al-|  of  March  was  .3,55.3,110  tons.  As- 
tliough  many  of  the  applicants  forj  siiming  that  this  represents  three- 


pas.sagcs  under  these  schemes  did 
not  come  up  to  the  standard  requir¬ 
ed  by  the  Canadian  authorities,  eith¬ 
er  owing  to  lack  of  experience  in 
farm  work  or  for  other  reasons,  the 
number  of  this  type  of  passenger 
shows  an  advance  over  previous 
I  years. 

I  At  the  request  of  the  Government, 
and  in  conjunction  with  other  steam¬ 
ship  lines  in  the  Canadian  trade,  thej 
Cunard  have  agreed  to  increase  th(' 

I  rebate  to  enable  the  authorities  to' 
extend  still  further  this  desirable! 
movement.  Under  the  new  arrange-] 
menf  the  co.st  of  the  ocean  passage  | 
j  to  the  passenger  travelling  under] 
the  Empire  Settlement  .Act,  is  noti 
'  more  than  £2.  | 

I  The  demand  for  passages  to  Uan- 
.  ada  from  Continental  E\iropc  con-j 
tinups  to  be  well  maintained.  Sir, 
I  Thomas  said,  and  this  movement  is] 
only  limited  by  the  ability  of  Can¬ 
ada  to  absorb  the  would-be  immi-j 
grant.  j 

I'he  profits  and  loss  account  show! 
,  earnings  from  sliips  voyages,  divl-i 
dends.  and  other  sources  during  lastj 
year  of  £3.057.366.  I 

The  Fuel  I’roblem.  j 

‘  Discussing  the  coal  versus  oil! 
question,  Sir  Thomas  Royden  .said! 
the  co.st  of  fuel  oil  at  the  present] 
moment  did  not  compare  favorably  i 
with  the  cost  of  coal,  bfjt  against  the] 
actual  cost  price,  there  were  man>  ] 
advantages  to  he  considered.  "Thei 
I  express  .type  of  steamer,”  he  said, 
"can  undoubtedly  make  more  voy¬ 
ages  under  oil  fuel  than  would  be 
I  possible  on  coal,  owing  to  the  phy- 
;  sical  impossibility  of  loading  coal  I 
as  fast  as  oil,  while  the  general 
i  cleanliness  of  the  oil-burning  ves- 
1  scls  and  the  reduced  engine-room] 

!  r-rews  required  arc  also  items  to  Is'i 
considered.  During  the  general 
I  strike  we  have  largely  to  thank  the] 

;  fact  that  our  passenger  steamer:<| 
j  were  using  oil  fuel  for  their  depar-i 
I  lure  at  the.ir  advertised  dates,  de.s-j 
]  pile  the  disturhf:d  condition  of  busi-i 
ncs.s,  an  accomplishment  whichj 
would  have  been  impossible  on  roal. 
■M  the  same  time  there  are  limits  tol 
the  price  whieh  we  ran  afford  to  payi 
1  for  our  oil  fuel,  and  it  is  quite  pos¬ 
sible  that,  if  the  price  of  oil  <'on-| 
tinues  to  rise,  we  may  require  toj 
give  serious  consideration  to  a  re-| 
vf  rsion.  at  any  rate  for  a  part  of  ouri 
I  fleet,  to  the  use  of  coal.”  I 


fifths  of  the  total  unfilled  orders  of 


steel  conipiiiifcs,  this  total  would  he 
just  short  of  6.000.000  tons,  against] 
actu.'il  i>roduction  in  March  of  4.559,-1 
400  tons.  As  a  sul)stantial  portion 
of  this  unfilled  tonnage  consists  of! 
orders  for  structurals.  car  building' 
materials,  pipe  lines,  ctr.,  that  must] 
be  placed  for  delivery  over  several  j 
nionlhs.  it  i.s  safe  to  say  that  the. 
steel  industry  as  .a  whole  is  now  | 
operating  with  approximately  onri 
month's  forward  business  in  general  ^ 
lines.  j 

Naturally,  under  such  conditions 
there  can  lie  little  danger  of  stocks 
piling  up  to  any  extent  in  the  hands  i 
of  consumers,  or  of  heavy  cancella-] 
tions.  and  this  reduces  to  a  minimum  j 
the  risk  of  a  sudden  sharp  reaction  I 
in  steel  demand.  | 

In  contract  with  this  situation] 
was  that  existing  in  1917  when  Steel’s 
unfilled  orders  exceeded  12.000,009  1 
tons  against  a  max-inuim  output  for  ] 
the  country  of  loss  than  4,000,000 : 
tons,  or  in  1920  when  unfilled  orders] 
c.xceeded  11,000,000  ions  against  ai 
rerord  month’s  production  still  un-j 
dor  4,000,000  tons.  j 

The  change  in  buying  methods 
first  made  itself  noticeable  late  in 
1923  and  the  tendency  since  has  been 


Britis’h  Colonial 
Fire  Insurance 

Fire 

Company 

Automobile 

Office:  90  St.  James  St.,  Montreal 

Explosion 

THEODORE  MEUNIER  B.  A.  CHABLEBOIS 

Pres.  Cen.  Manager  Secretary 

Windstorm 

Fire  Association 

Sprinkler 

Leakage 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

’’Tl  St.  James  Street,  Montreal 

AGENTS 

WANTED 

THEODORE  MELTNIER,  Manager 

COMKIXED  TOT.AL  ASSETS:  -  321,779,749 

COMBINED  rOTAL  SURPLUS  -  10,963,895 

question,  others  do  not  regard  the 
new  conditions  with  favor.  Against 
hand  to  mouth  buying  is  urged  that 
it  makes  It  impossible  for  steel  pro- 
for  unfilled  orders  to  decline  and  for:  dueers  to  lay  out  an  operating  pro¬ 
production  to  mount.  But  it  was]  gram  for  more  |ian  a  week  or  two 
not  until  March,  1926.  when  the  then  ]  ahead  and  thus  prevents  the  mosi 
record  output  of  4.488.362  tons  was  economical  operation.  In  its  favor, 
reached,  that  production  exceeded  jr  is  held  that  by  reducing  the  severe 
for  the  first  time  Steel’s  unfilled  or- .  ups  and  downs  in  the  industry  it  pro- 
ders  of  4.379,935  tons.  In  .lanuary]  vides  a  steadier  labor  situation  and 


of  this  year  steel  production  again  I 
passed  Steel’s  unfilled  orders  and  has  i 
continued  to  date,  the  March  figure  j 
showing  4.559,400  tons  output  against  i 
3,553.140  tons  for  Steel’s  bookings. 


thus  saves  costs;  further,  that  hand 
to  mouth  buying,  not  in  steel  alone 
but  in  industry  generally,  has  re¬ 
duced  the  volume  of  inventories  car¬ 
ried  by  all  concerns  in  an  enormous 


While  some  steel  interests  express  aggregate  and  this  has  realized  hun- 
gratification  over  the  change  in  ,  dreds  of  millions  of  dollars  formerly 


tied  tip  in  inventory  and  increased 
the  prosperity  of  the  country,  thus 
reacting  favorably  on  steel  as  on 
other  lines. 


MILLIONS  LN  WOODLOTS. 


Ottawa. — The  Canadian  farm  wood- 
lot  plays  a  conspicuous  part  in  the 
growth  of  forest  products.  Accord¬ 
ing  to  the  last  census  the  total  value 
of  products  provided  by  farm  wood- 
lots  was  $72,000,000.  which  was  over 
32  per  cent,  of  the  value  of  all  for-' 
age  crops.  About  one-third  of  the 
pulpwood  used  in  Canadian  pulp- 
mills  comes  from  farmers’  and  set¬ 
tlers’  holdings. 


Putty  Manufacturers 

Fear  Belgian  Prices 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  liivestment  securi* 
ties. 


The  annual  loss  of  timber  at  pres¬ 
ent  suffered  by  Canada’s  forests 
through  the  agencies  of  fire,  inscct.s, 
and  disease  is  greater  than  the 
amount  annually  used  for  all  indus¬ 
trial  purposes. 


Ottawa. — Increased  protection  for 
putty  manufacturers  of  Canada  was 
requested  before  the  tariff  advisory 
board  liy  the  Canadian  Paint,  Oil 
and  Varnish  Association,  which  in¬ 
cludes  most  of  the  putty  manufac¬ 
turers  of  Canad.n, 

Importations  of  putty  from  Bel¬ 
gium  were  said  to  Im  increasing 
rapidly.  The  figure.^  for  the  first 
nine,  months  of  1926  showed  a  61. 'i5 
per  cent,  increase.  It  was  con¬ 
tended  th.at  unless  .some  relief  was 
obtained  foreign  putty  would  dom¬ 
inate  the  Canadian  market.  The 
prices  at  which  Belgian  putty  w;is 
sold,  were  claimed  to  be  so  low  as 
to  render  it  almost  impossible  for 
Canadian  manufacturers  to  com¬ 
pete.  The  duty  on  Belgian  putty, 
2214  per  cent,  was  declared,  to  be 
inadequate  when  the  cost  of  pro¬ 
ducing  putty  in  Canada  was  taken 
into  consideration.  Canadian  man¬ 
ufacturers.  it  was  stated,  pay  14  to 
15  per  cent  dtity  on  raw  materials, 
leaving  the  actual  protection  at 
about  7  or  8  per  cent. 


To  Take  you  There 

To  Bring  you  Back 

f 

'When  and  as  you  Command 


'THE  great  metropolis  which  Montreal  has  become,  is 
served  by  a  street  transportation  system  hardly  excel¬ 
led  on  this  continent.  An  area  of  100  square  miles  is 
covered  by  a  network  of  305  miles  of  our  tracks,  radiating 
from  the  city’s  centre  out  to  its  residential  suburbs. 


Operating  in  this  system  are  1,000  street  cars,  employing 
over  4,000  people.  The  capital  investment  necessary  to 
maintain  it  is  over  50  millions  .of  dollars. 


Truly,  every  Montrealer  has  a  right  to  feel  proud  of  this! 
huge  organization,  built  by  Montrealers,  operated  by 
Montrealers  —  an  organization  that  plays  an  important 
part  in  every  citizen’s  life. 


MONTREAL  TRAMWAYS  COMPANY 
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Wdbasso  Gotions 

are  Canadas  best 


Wabasso  superior  workmanship,  unsurpassed  mechani¬ 
cal  cciuipmciil  and  high  standard  of  manufacture  make 
there  cottons  the  cf]ual  ot  any  the  world  produces. 

)  A  complete  line  of  both  white  and  coloured 
I  fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer- 
I  cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celanese. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  ,QUE. 


LAKE  OF  THE  WOOdShlUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOLR 

Mli.I.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DMhY  CAPACITY  2(1,(100  BARRELS 

President  and  Mnnattint  Director  Vice-President  and  (General  MnnaCcr 

Tn\?.K  s  MKn;iiK.\,  «;.m.g.  w.m.  w.  iiijtciiison 

Directors 

R.  M.  RAM.AM  YNK  I  ANCRKIH:  RII  NVKM’  RRllKN 

II<)\.  SIR  I.O.MKR  OOl!|\.  t.I.O.  IIASII\«;S 

WALTKR  MOLSON  R.  W.  RKKORIt  ABNKK  MNO.MA.N  .1.  K.  I..  ROSS 
Secretary  Treasurer  Asst.  Treasurer 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 

ORIENTALS  AR'  '  i  ALBERTAUM^ 

I  tho  wiiolp  lishiHK  Jint]  cn^iunL;-  jij,  **"*^*^*»***  I 

BIG  PROBLEM  IN  i OVER  CONTINUED 

'  -  APATHY  TO  OIL 


FARM  LANDS 


They  Constitute  One  in  Twelve 
of  the  1  ota!  Pcpula- 
tion 

PROPERTY  $10,000,000 

Acreage  of  Land  Owned  is  In¬ 
creasing  and  Hold  On  Market 
Gardening  is  Increasing — Li¬ 
censes  to  Fishermen  Curtailed 


'  'cs.'’  A  fi'rrision  to  flu  conlrai.t  | 
v  oiild  h;ivc  ;i  i'(>volin  ioliu  i  \  (  '  rot  l  mi  ' 
1*110  wliolo  fishltiK  iilid  cniiiiii.”  til- 1 
,  (lusiry.  ami  would  iioc' .;si';!tr  liii- 
jiii'diafo  conti'ol  in.’'fliiii(i  .\  pu-  tinuj 
I  imiior  ooa.st  industry.  ! 

!  It  i.s  stated  Iho  .Sum- i’lo  ('an-:' 
[tioiy  i.-  not  flio  only  coni-?":!  niuoii 
I  i  :  tak'n?  an  intoi-ost  in  Uic  issue. 

iitid  tlint  sf’voinl  otitttf  .-.'iiiiiai'  .le- ‘ 
j  tioiis  iiiiiy  ho  star'.od  in  tho  near, 
fiituro.  Tito  Dejiaflmf'ti!  n:  I'i.slier- 
ie.s  lia.s  alorady  rotainod  A.  i;.  .\iae- 
dotiiild.  K.C.,  to  dofond  tlie  atiion.  : 


Securities  Drift  Aimlessly  on  Cal¬ 
gary  Exchange — Setbacks 
in  Field 


CROP  OUTLOOK  IN 
ALBERTA  IS  GOOD: 


Seeding  Retarded  But  Moisture 

Conditions  Are  Promising  TUforrin^  oditoriall.v  to  n  sporia]  j  i 

— Ample  Labor.  ifuiielc  on  tho  oil  roiomoo.s  of  .AI-^ 

Itorta,  written  hy  A,  W.  Dineman.' 

<  nlKtir.r  niimiii  The  I'')n2in<-i:il  rimetH.  j*  ,, 

.  Pioneor  ranadian  o  oporator.  tho' 

(  iilptiry.  -  -  .Although  soodtng  taj..  .  ,  ,  .  , i  •<  .  .i 

liitcr  tluin  usual  in  Alberta,  as  in  tho  't-i-ttt.'  -Albortan  deprooato.s  tho  ' 
othor  prairie  provinoos.  lids  fact  is  I  hick  of  intorost  in  the  potontialitios  i 
not  oaiising  any  apprehonsion.  ‘  'of  Uio  Ttirnor  Vailov  and  othor  fic''ris  ' 
r.rant  Hall,  vice-pro.side„t  of  tho  p,.ovi„oo.  Aftor  pointing  out 

(  anadian  I’acific  Riiilway.  wlion  in  ,,  ,  m  .  .  ' 

Alhorta  tho  otlier  day;  rotiiarko.d  tlitit '  ‘  Hingman  is  a  pionoor  of| 

tlio  soodin.g  sotison  was  tioltitcd  hut  Pioneers  in  the  Turner  oil  field,  and  i  I 


TOO  MUCH  EXPECTED  , 

Investors  Impatient  For  Return, 
on  Capital  —  Alberta  Still  ^ 
Hopeful  of  Ultimate  Success 
of  Field 


A  Piirvoy  of  Oriontjil  acUvitirs  in  ‘  Conditions  Are  rromi 
Dritish  Colnnitiin  Itas  boon  made  fur  — Ample  Labor. 

the  infornitifion  of  inomhor.s  of  tlio  - 

I-Ogislaluro.  Facts  nssrmhlod  iiy  tlio  <  ■alK.ar.r  nnmiii  The  l••|nn^l.■i.•ll  rimrs. 
Bureau  of  Provincial  Tnforni.ilion  •  algary.  -  -  .Although  soodin.g  isj 
,  ....  .  ,  ,  .  ,,  liitcr  tluin  usuiil  in  Alberta,  i 

from  oflinal  sources  hritig  out  the  p,airie  provinces,  thii. 

lollowing  iiinong  otiicr  phases  of  llie  j-,,,)  causing  tiny  apprclicnsii 
(juestion;  F.raut  Htill,  vico-prcsirlent 


That  at  tltc  Itcginning  of  ihCT  tho  f'tmadian  Pacific  Railway,  wlion  in 
1  .•  r  .u  •  Alhorta  tho  otlier  day;  rotna rko.d  tluit 

Orioutal  population  of  the  province  i,„i 


IS  at  letist  lii.oOO.  or,  in  other  word.s.  |  observed  that  tliis  should  not  create  in  addition  has  made  an  intensive' 

in  every  12  persons.  I  any  alarm,  jis  a  scrutiny  of  spring '  and  infetiijr^nt  ct., a,,  i 

'J’hat  the  .itipanese  birthrate  is  4il  operations  over  a  term  of  years,  ro-!.,j]  «-oriri  ti  i 

per  1,00(1.  as  compared  with  a  gen-  vealed  tluB,  usually  a  late  springU'  ' Alhertan  | 
oral  birthrate  of  all  races,  e.vccpt  was  followed  l.y  a  good  crop.  This; 

native  Indians,  of  18  per  1.000.  was  true  in  102:;,  tho  .voar  of  A1-.  "'‘L"  '  ^ 

That  the  increase  in  tho  .lapanc.so  borta's  record  yield,  and  ot  other  .^nbioot  -ind  cnntini.o'*  ; 

population  through  the  oxce.ss  of  years  of  Dig  production.  ‘ 

birtlis  over  deaths  is  greater  hy  more  j  'J'his  spring,  moisture  rondition.s  j, it  tiuc  ,  t''  | 


tears  oi  big  production.  _ .  ,, 

This  spring,  moisture  rondition.s  a, it  tiuc 
are  highly  proi^ising,  and  nioistiire  ,,  j,  ‘  -  particular  time  wlien 

is  Aliterta's  vital  requisite  to  a  heavy  .,,,,1, ^  se.veral 

vleld.  There  were  nnnsuallv  heavy  •soinewliai  discouraging, 

rains  and  snowfalls  last  tall  and  it'  ..lit,!’  ■’' 


than  2  to  1  than  the  immigration  of  are  highly  proi^ising,  and  nioistiire 
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,  people  of  that  r.icc. 

I  'I'liat  tho  arrivals  of  .lapanese  wo- 
l|men  have  greatly  oiituumbored  tlie 
arrivals  of  men  for  several  voars 


is  Aliterta's  vital  requisite  to  a  heavy 


a  fact  that  the  .\ovcml>er  snows. 


past,  and  tlial  at  the  itrcscnt  time  stayed  until  April,  being,  of  course.' 
(two  wonier.  come  in  for  every  man  supplemented  in  the  meantime.  Then 
that  enters,  this  month  tliere  have  Itoon  hoaty 


which  Turner  Valley  oil  .‘-locks  are 
being  quoted  in  Calgary.  logothor 
w  iUi  liic  tact  tiuit  very  few'  sliaros  I 
are  being  offered  for  sale,  is  not  only! 
looked  upon  witli  some  alarm  b.v 


that  enters.  tills  month  tliere  have  l>oon  hoa\y  I  ^  ^ 

That  of  the  Oriental  arrivals  in  rains  particularly  in  the  south  nn'l  "  I'k  some  alarm  by 

Canada  for  the  past  twenty  years  more  snow  in  the  nortli.  When'  tincasincs.s  liy  all 

I  British  Columbia  got  80  per  cent,  or  spring  opens  tip  early.  April  is  s '  „  ‘’"'"Panics  whoso  financing  has 
Iho  Chinese,  over  08  per  cent,  of  the  month  of  high  winds,  -whicli  dry  out  "y  r'^inpielC'd.  Who  or 

'.lapanese.  and  luaiiy  00  per  cent,  of  and  drift  the  soil.  This  year  it  is  blame  for  the  present 

the  Hindus.  difforcnl.  The  wind.s  litive  been  ‘'•Pailty  is  liard  to  dcterinine.  liivory- 

'I'hat  Orientals  own  land  and  im-  accompanied  hy  snow  or  rain  and  y”’^  >‘b  o"  n  view.  There  are 

proved  property  in  British  Columbia  while  the  conditions  have  liccn  ra- ‘  "  'lo  place  the  blame  at  the  door 

!  to  an  aggregiite  value  of  .1:10.401.250  liter  trying  on  the  livestock,  they  *  algary  Stork  i:\change.  On 

and  lea.se  property  valued  at  ?l, 000,-  have  assured  moisture  that  wilF oUier  hand,  there  are  students  of 

500.  *  carry  the  crops  well  along  into  .Iiinc,  *^*10  problem  w  ho  consider  that  the 

That  over  11  300  Orientals  arc  cm-  which  is  invariably  Alberta's  "wot  of  the  exchange  would  have 
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II.  E.  Boorman,  Managing-Director 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


and  lease  property  valued  at  ?l,0li9,-  have  as 
500.  carry  the 

That  over  11.300  Orientals  arc  cm-  which  is 
ployed  in  industries  of  the  province,  season.” 


little  effect  on  prices 


Huron  &  Eric  Building,  232  Portage  .\vcnuc 
WINNIPEG,  MANITOBA 


and*  that,  for  instance,  while  tho  The  weather  has  cleared  up  again  their  argument  on  tlie  law  of  supply! 
nronortio'n  cninloved  in  the  Inniher-  ond  farm  work  is  general  in  Central  >'>od  demand  and  claim  that  w  liaicvor  i 
fng^ndustrv  Snillv^^  aofi  Southern  Alberta,  with  bigger  method  of  buying  and  selling  is ! 

duced  to  20*  per  cent.',  there  are  be-  areas  being  seeded  to  tl\o  various  adopted  the  result  would  be  the  same' 
tween  30  and  40  per  cent,  employed  grains.  As  has  been  indicated,  tho  nr.til  the  oil  sliaros  become  attractive  ' 
in  saw  -ind  planing  mills  and  close  present  prospects  point  to  an  in-,  to  a  wider  circle  of  investors  than  at 
on ’50  per  cent,  in  shingic-niills.  crease  this  year  of  oOn.Oim  acres  in  present. 

Th.at  in  1025  there  were  3.231  .Asl-  wheat  land,  which  should  bring  Al-  Niu'il  liiTidend  I’ajers. 

atics  carrying  on  in  licensed  trades  berta's  wheat  producing  area  “One  of  tlie  causes  ur-'cii  for  tlm 

.,n.l  and  .hat  in  Ihn  ciUo.  J™'  li'^  "“rk  m  ckcc.n  or  7,000,-' 

ISe.';?™"'”!”!':"  '"„'ia'"n',n,bcro'f  I'lei'  .v  'or  r.irm  labor  la  in  aIsM  “""■''‘.f  '"''''■‘'■.I  flobi. 

pciccluagc  ot  me  loiai  niimuir  oi  2  ,  ...  htivc  encountered  rccciUlv  Severa 

Urniitif-f-!  in  -;mne  cilliii"-s  lf>  meet  the  heavy  needs  that  will  ■'-yin., 

licensees  in  some  c.iiiin^s.  ri..vr.inn  in  ti,n  nnvt  fnvfni-',!  Tin  representing  a  large  amount  of 

That  in  three  yc.ar.s  the  numherof  dt'clop  in  the  next  foitni-ut.  Bo-  cnnital  abandoned  ririilin-  dm- 

t..n..nnen  ni.ii.i..;,,  in  ihn  nnhiin  sidos  tlic  doiiiestic  supply,  a  husky  I”''"  aonnuoma  (iriiiin,,  uui- 


I  on  50  per  cent,  in  shingic-niills. 
j  That  in  1025  there  were  3.231  .Asl 
atics  carrying  on  in  licensed  tradet 
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We  want  B.C.  Municipal  Bonds  at  all  times 
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Ni't'il  DiTi'ilenil  I’ajers. 

“One  of  tlie  causes  urged  for  th^ 


percentage  of  the  total  number  of  ^  leniy  ot  larm  lanor  is  n 
licensees  in  some  callings.  <f>  meet  the  heavy  needs  fb 

That  in  three  years  the  numiterof  develop  in  the  next  fortnigiit 
.Japanese  children  in  the  public  shies  the  domestic  suppl.'.  a 


.setbacks  which  the  different  fields 
htivc  enconnlered  recently.  Severa! 
wells  representing  a  large  amount  of 
loctil  capital  abandoned  drilling  dur¬ 
ing  recent  months.  At  other.^.  aeci- 


J'  ■jchnnls  h-is  incvc  ib-cd  bv  71  ner  has  been  Itronght  in  from  van-  ”  .  ^  oi  ner. .  .n  i 

schools  has  ineiea.  efi  ht  .i  per  -  i  T.-,„-nns  in  ■niaiiinn  fn  dents  of  a  more  or  le.ss  serious  natu 

I  cent.,  while  in  the  same  time  the  parts  ol  1-uiopc  in  add  lion  to  occurred  imernintin"  drilling  t- 

. .  nr  (.hiblreii  has  in-  <*'0  settler.s  that  are  bcip^  tironglu" 7.  ""firiiptin^  iriiiing  C 

— mimher  o.  white  (h  idieii  na.,  in  3  000-fi,niilT  plan.  i  endangering  the  ^ 

- h:’’, ,  _  me  ...  laniiiv  plan.  addition,  con-  \ 

ideiMble  distippoiiitment  seems  to  £ 
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!'  'i'iiTit  in  tho  fi.^hin.c:  inHusiry.  iii»on  |  ~  . . 

wliich  the  Orientiils  appealed  to  1)  A  f\  li/C  A  THI71?  '  exist  over  the  smtill  ainoiini  of  gaso-  £ 

have  a  str.Tn.gIt'-hold  n  few  >  eiii IT  tj/l  1  flCl\  line  oldained  at  i  lie  well.s  w  iiicli  ctime 

ago,  the  policy  of  a  gradual  rediK’-  ,  wTwmn  w\wTnwwww.nn  hito  production  of  late.  The  public  — 

tion  in  llic  luimhcr  of  licences  nl-  IIinTD  niTPIMrQP  nainrally  expects  every  new  prodii-  d 

1  lowed  to  thorn  is  bringing  the  lUdiis-  flllO  DU0Iii£ll3lJ  cor  to  he  another  Bovalite  .No.  4.  D 

try  back  into  the  hands  of  white  and  _  i  ..However.  local  belief  in  the  future 

i  native  Indian  lishormcn.  Unfavorahle  Condiliors  Iniprrunt  "f  ^he  field  i.s  strong.  It  seems  to  be 

.  -fhe  stati.st.cal  braneh  (rf  ibe  He-  Untavorable  Londttions  Interrupt 

Ipartment  of  Agnenlturo  brings  out  Early  Promise— Indications  j,  ,,  „,ing  apart  from  Ibo  til-  C 

tdio  lollowing  facts  legaiding  the  Generally  Good  linuiie  development  of  big  nrodiiecrs  I 

■bOrtentaMn  agricnltiire:  ^'i.^p.vhero.  | 

'to  I'l-’l  '  Uie'aere'Vge  oV  hin'ii^'own(*(l  r.ureau  Thr  iinan<iiii  Tinirs.  I  1  hero  is  no  doubt  that  the  present  j 

hv  o;  ;.ntaI.s  ine^  hv  a piZv  Edmonton.  --  Bn.siness  has  hoen  IH'riod  ,.f  depression  will  pass  and  |  = 

inritclv  5  ono  aerrs  and  the  lind  rendered  rather  slow  hy  reason  of  lhat  jiriees  will  come  more  into  line,  , 

.■Hho,™  w..albor  ,h„.  .  ban  1,  >  IM,  .  |,roa,..,o,.  of  ,l,a  fiabl,  A  r„.  ^ 

That  of  the  acreage  in  small  fnits  i  peared  that  spring  really  had  arriv-,  -  dnidend  p.i.reis  nn^ht  he  a  lug  | 
at  tho  present  time  the  proportion  i  cd.  storms  developed  in  every  parr,  lacti^r  in  at, raeting  eastern  mie.st-  , 

hel(’  bv  Oriental  growers  is  30.6  per  of  tho  province,  accompanied  by  »‘ent  which  is  accustomed  lo  a  fair  ■ 

■  cent,  'while  in  number  ihcy  const!-  rain  or  snow  and  tlie  country  roads |  return  on  its  money,  and  in  the  east  j 
'  tute  hut  one-.seventh  of  the  -growers:  "'cre  made  inipas.sable.  Previoii.-- ,  ."tgbi  now  the  opening  ol  the  l.imous  j 
the  hoI(lin<'.s  average  IV.  acres  to  a  decided  improvenient  had  been  Uou.tii  gold  district  lias  centered  | 
each  white” grower  and ‘4  acres  to  recorded  and  this  briskness  will  iv- ;  popular  attention  on  da/,/,ling  (iroam.s  _ 
each  Oriental  grower,  f«rn.  ;ol  tvealth  such  as  was  proi^ueed  by  - 

That  with  tho  development  of  pro-  !>•'<*  inKu-  <  imw  n  Keseiwc.  Ho, linger.  (  oniagas  ^ 

dtiefion  under  glass,  which  ha.s  been  f^red  with  trade  till  winter  but  th.-'and  other  lamous  mines  in  .Nortiiern 
quite  marked  of  into  vears,  the  Ori-  farmers  liave  a  good  buying  i.ower.  Ontario.^ 
rental  is  more  and  more  incre.tsing  and  it  was  noticed  Unit  in  the  early!  '  In  tae  meantime  work  socs  on 
.bis  bold  on  tliis  branch  of  tho  in-  ^I'ril  of  f>'r«'  'veatlier  a  vcr.v  steadil.y  in  the  arae"  \  alley  am. 

(Instrv  that  where  in  1f)23  he  eon-  deavy  demand  for  hinlding  material  other  Alberta  oil  fields.  In  spite  ot 
stituted  f*  per  rent  of  growers  with  evidence  both  in  country  and  the  drag  on  development  which  tlie!  r. 

•’8  ner  rent  of  gla.ss  area  in  l'>£5he  I.nmbcr  men  report  more  or-l  difficulty  of  obtaining  sufficient  ea-  ' 

eonstituted  15  per  cent  of  growers  ffian  in  any  sprin.g  in  tlie  ia.si  pital  is  causing  at  the  moment,  many  j  — 

with  '>7  per  cent  of  glas.s  area.  f'Yc  years  ami  in  e\ery  jiart  of  tlie  promising  propositions  are  being  ad-  ^ 

I  TleiV  while  tlie  to'tal  inerea.sp  in  P>'ovinee,  except  the  dry  area,  eon-i  vanced,  and  there  i.s  a  stion,g  feeling 
glass  area  between  the  132:i'  and  stniction  activities  are  pronounced,  among  nil  men  that  a  little  encoiirag- 
l'n'‘’V  "reenhnnse  surveys  wa.s  22  per  Uouses  and  bu.sincss  tmildings  are|  ing  news  would  wipe  out  of  memory, 
rent  ."the  inriease  in'  white  opera-  being  erected  on  a  wide  scale  in  the  tpe  diffieiillies  and  disapponimenls 
i  tion  was  but  8  per  cent,  and  the  in- 1  •'ities  and  town  and  the  iiir.il  rotn-i  of  the  ptist  and  present. 

_ sc  ..r,-,!  miinitv  is  building  more  generously.  .. - - 
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at  tho  present  time  tho  proportion  1 
..  held  by  Oriental  giowors  is  30.6  per 
■  coni.,  wbile  in  number  thc.v  consti- 
'  into  hut  one-seventh  of  the  .growers; 
the  hoI(lin,g.s  average  1*4  acres  to 
each  white  grower  and  4  acres  to 
each  Oriental  grower. 

That  with  tho  development  of  pro- 
diiefion  under  glass,  which  ha.s  been 
quite  marked  of  iato  years,  the  Ori- 
I  ental  is  more  and  more  increasin.g  ' 
1 1  his  hold  on  thi.s  branch  of  tho  in-  ■ 
(Instry:  that  where  in  1f>23  he  eon¬ 
stituted  3  per  rent,  of  growers  with 
28  per  rent,  of  glass  area,  in  l!>£5he  ' 
eonstituted  13  per  cent,  of  growers  ' 
will]  37  per  cent,  of  glas.s  area.  ' 

I  That  while  the  total  increa.se  in  ' 
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Walter  y.  Xewton 
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I.pslle  Cooney 


rent.,  tho  inriease  in  white  opera¬ 
tion  was  but  8  per  eent.  and  the  in¬ 
crease  in  Oriental  58  per  eent. 
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'  ti'fs  is  nlntosl  entirely  in  the  iiands 
of  Chinese,  and  that  tlio  .«ame  ap-i 
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plies  to  the  .sale  of  vegetables  in  of  business  in  sight  once  the  liigii 
stores  to  the  extent  of  hi  )ier  cent,  xvays  arc  baek  to  normal  and  si'cdin' 
ill  one  eit.v.  operations  are  possible.  Staple: 
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xvays  arc  baek  to  normal  and  .‘^ceding  ,'f  lebrated  its  twentieth  aiiniver- 
operations  are  possible.  Staples |  ^a rv.  On  that  occasion  the  general 
are  mostly  in  demand.  manager.  I,l.-(  ol.  G.  H.  Dovrellwas 


are  mostly  in  demand.  manager.  I,l.-(ol.  G.  H.  Dovrellwas 

Auto,  dealers  have  already  had  :i  made  president,  to  fill  the  vacancy 
record  xolnnie  of  Inisiness.  The,  (.jiused  bv  the  deatli  of  ciiarle,.-  .\el- 

L  demand  for  ears  .has  been  tremen-|j,on  I'eter  Wallaeo.  widely  known 
doits  even  whil(^  the  eouniry  rewds'  p,  cmneelion  with  the  Hiitislt  Col- 
!  were  lilocked.  Several  ol  tlie  small-  unihia  fishing  anil  jiaeking  ir.du.'-lry. 
er  types  of  ears  are  .srlliiig  in  large  elected  viee-pi  osident. 

•  I  quantities  and  there  i.^  a  snrpri.sing  'l  ln,  piunpaiiy  is  tlie  .--enior  eom- 
eall  lor  higher  priced  i.'pcs.  rh'-i  jiaiiy  under  tlii'  Trust  (  onipani(  S 
demand  is  iieiuaily  surprising  even  Urilisli  I'o'iUnibia.  ami  in  ad- 

l(j  dealers.  Albert.i  now  has  a  ear  ,ii(inn  to  it.s  trust  btisimss  lias  de- 

to  everv  ten  tiersons  and  ibe  ratio  parlmenfs  for  mortgage  invest- 


Vaneonver,  —  1  Ik'  first  shot  has  j  (p  (.verv  ten  tiersons  and  the  ratio 
hern  fired  in  a  legal  litittle  aimed  all  eertain  lo  I'o  altered  lo  tlio  hene- 


exelu.sion  of  the  I'ed‘'ral  Deiiarlmeni  fp  of  tlio  ear  nianufaeliirer 
of  1 'i.sherie.s  from  all  iniitroi  over  ypar, 

the  canning  indii.stiy  on  the  r.icific  ‘  ijank.s  and  loan  companies 
Coast  of  Canad.i.  (hat  collections  arc  lair— quite  :i.i 

■\  claUn  of  $70,000  fiir  an  alleged  good  as  might  be  expected  eonsiJer- 
ill"gal  sciriire  is  (he  basis  of  Hie  juj.  Hio  weather  conditions. 

[action.  The  yomerville  tannery  canvass  siiows  that  imlnstrial 


SHERBROOKE 


Danish  Farmers  Operate 

Without  Public  Assistance 

London  —Prof.  \V.  W.  Swanson. 
»»oad  of  the  Saskatchewan  Livestock 
Marketing  C'otnmission.  on  the  re¬ 
turn  of  Hie  commission  to  London, 
after  an  extended  tour  of  Europe, 
said:  ‘‘We  were  very  much  impress¬ 
ed,  in  Denmark,  by  the  manner  In 
which  the  Dane.s  have  org.nii/K'd 
farming,  both  in  its  economical  and 
social  aspects,”  Prof.  Swanson  said. 
"We  were  struck  by  the  fact  tluit  the 
farmers  themselves  mostly  control 


QUE. 


their  econoniie  life,  asking  relative¬ 
ly  little  governmental  supervision  or 
assistance.  i 

“The  Danish  educational  .■'.y.stem  i 
has  been  made  an  iiite.gral  uart  of! 
the  ecoiioinie  life.  In  son.c  Danes 
opinion,  the  eouniry  is  really  over- 1 
organized.  ' 

"In  Germany  and  Pohiiid  we  found  j 
evidence  Hiat  Hiese  people  w'cre  j 
making  ever.v  effort  lo  increase  ] 
their  agrieiiltural  and  industrial 
output,  putting  aside  tho  political 
animosities  .so  rife  at  the  end  of  tlie 
war.”  ' 


for  se\era!  years  has  oiieralrd  tloal- 1  ovpjiimion  i.s  mure  pronouneed  than 
fn.g  canneries.  I.a."t  year  iis  11-  i^itue  just  after  the  war. 

cense  was  specifically  worded  "non-  - 

floating”  and  the  Laurel  Whalen,  q  q-j  Manitoba 

the  comp.anys  craft  carrying  a  can-  Seeking  Water 

nery  outfit,  was  seizial  at  Masset  _ 

for  allegedly  operating  illegall.i.  ,  ,  . 

In  the  action  the  eaniiery  com-  ,  Uauphm  -  Robert  .Morn.son  web- 
panv  claims  dama.ges  for ‘loss  of  "eilborer  in  this  di.stnct 

business  due  to  Hie  seizure  and  will  boring  an  eigtit-meh  hole  for 

set  un  the  eoiitentioii  that  all  Fed-  Maynard  farm,  loi  r 


IS  ecriaui  lo  pe  aiieieri  lo  tno  nei.i  -  bonds,  property  inana-grincnt 

fit  (if  Hie  car  nianiitactiirer  Hiis  insunuiee.  It  recently  took  i 

-Year,  over  ihe  insurance  business  carried 

Bank.s  and  loan  companies  reiiorl  ,.„j  j,,  Vancouver  for  Hie  pa.d  seven-' 
that  collections  arc  lair— quite  a.i  1,^.  \v.  Wilson,  Mr, 

good  as  might  be  expeeled  consider-  W  ilson  liaving  .ioini'd  Hie  comii.inj 
ing  tlio  weather  conditions.  .i^  iiuiiiagcr  of  ils  iiisurania  d-.  ptirl-  i 

A  canvass  siiows  lhal  indnstruil  ,))p„t 
expansion  i.s  more  pi oiiouneed  than  -I'ljp  eompniiy  take.s  a  sanguine 
since  just  alter  Hie  war.  'view  of  Hie  |ins:  iliilities  for  the  pro- 

fildble  iiivestmeiil  of  mortgage  aiul| 
Get  Oil  in  Manitoba.  Mother  funds  in  Britisli  Columbia.  I 

When  Seeking  Water  , 'I'he  iirovinec  has  sliow  n  marked  de- 

-  -  ;  veloiiment  during  the  pa.st  few  years. 

Dauphin  -  Robert  .Morri.son.  well-  and  there  is  every  indication  that' 
known  weilliorer  in  this  district,  this  development  will  continue.  i 

wliile  boring  an  eigtit-inch  hole  fori  _ _ _ i 

water  on  the  .Maynard  farm,  font" 

miles  west  of  Dauphin,  last  week.|  little  greater  depth  a  strong  flow  of 
encouiuored  a  small  flow  of  oil.  |  water  was  encountered.  Local  le- 
The  boring  uiachiue  encountered  |  .sidents,  however,  many  of  w  liom  j 
hard  iian  at  a  deptli  of  50  feet,  wliich  i  have  encountered  similar  conditions.; 
wa.'i  only  penetrated  with  some  dif-i  believe  it  adds  .strength  to  the  ex- 1 
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GAnnv  Bi.nG., 
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eral  legislation  purportin'g  to  affect  naiiphin,  last  week.  ,  little  greater  depth  a  strong  flow  of  ■'  u  ‘  '  p'  a  U  a  xj  "  W  , 

emneries  is  lutri  vires  of  the  Fed-  Y'H'^OH'it'-'red  a  small  How  ot  oil.  j  water  was  encountered.  Local  re-  H.  CAM  AIN,  tV.C.  i 

oral  rarliamcnt.'  'I'he  boring  ma(.hine  enc.mntorcd  sidents.  however  of  w  hom  [  Hr-rrister  and  Solicitor  I 

Other  lelions  remlitf'  hard  pan  at  a  dep  h  of  50  tcet.  w  htcii  have  encoun  orod  .similar  eondtuons. ,  fRANSrORTATION  KUILDIXO  I 

imn  r  it  nous  i  eiiuiii„.  penetrated  with  some  dif-  believe  it  adds  strength  to  the  ex- 1  im  s*  i  «*  lu  i 

The  issue,  which  because  of  the  ficulty.  Immediately  below  this  sev-  jiiessed  oiiinions  that  there  is  in  this  Igv  St.  Jnmei^  BL,  Montre*l. 

magnitude  of  the  claim,  will  pioba-  eral  gallons  of  oil  came  into  the  locality  an  oil  field  of  perhaps  con-i  Tel.  Main  125U.  | 

lily  go  all  the  way  to  the  Privy  well,  which,  on  being  baled  and  siderable  dimen.sions.  It  is  neces-  SiVim,  TrrrViri  Xiiciiivr  ~  sss  j 

Council  in  Ixindon  licfore  a  decision  brought  to  the  surface,  had  a  very  sary  in  some  places  to  liore  new  The  Fliiiiiieial  Times  renehes  n  j 

is  accepted,  resolves  itself  down  to  similar  appearance  to  tlie  Grandview  wells  for  water  every  year  or  two,  class  of  people  who  are  interested  1 

the  question  whether  canneries  oil,  and  burned  readily.  Boring,  because  of  the  oil  which  seeps  into  and  able  to  buy  investment  securi- 

come  under  the  heading  of  “fisher-  how^ever,  was 'conlinii^d', ‘and  at  a  the  well.  lies. 


C.  H.  CAHAN,  K.C. 

I-i?rr)ster  and  Solicitor 

TRANSrORTATION  RUILDIJfQ 
120  St.  St.,  MontreaL 

Tel.  Main  125a 

The  Fliiaiieial  Times  reaches  a 
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ANNUAL  REPORT 

For  the  Fiscal  Tear  Ending  February  28,  1927 

To  the  Shareholderj: 

Vour  Directors  have  pleasure  in  submitting  the  Accounts  of  The  Company  (and  its 
Subsidiary  Company)  for  the  Seventh  Fiscal  Period  of  the  Company's  operations  tie., 
from  the  1st.  March.  1926.  to  the  28th.  February.  1927). 

The  Profits  for  the  Year  amounted  to .  $4,063,211  04 

To  which  falls  to  be  added: — 

The  Balance  brought  forward  from  the  previous  year .  1.921.995.43 


From  this  has  been  deducted: — 

Bond  Interest .  S  905.368  76 

Allowance  for  deprecution  of  the  Company's 
Propertiesand  depletion  of  Timber  Limits.  1 ,541,262.93 

Ehstribution  among  Shareholders: 

Preferred  . $455,000.00 

Common:^  .  8.53.664.00 


$5,985,206.47 


1  308.664.00 


Leaving  a  Net  Balance  to  be  carried  forward  of . . . . 


3.7.55  295.69 
$2,229,910.78 


The  construction  work  in  connection  wnth  the  doubling  of  the  capacity  of  the 
Company's  Mill  at  River  Bend  is  proceeding  satisfactorily. 

The  general  condition  of  the  physical  Assets  of  the  Company  has  been  well  mamtained. 
The  freehold  and  leasehold  Limits  of  the  Company  have  been  increased  by  apprux- 
imately  1.000  square  miles. 

During  the  year  under  review-  the  returns  from  the  Lumber  branch  of  the  business  agaui 
show  satisfactory  profits  with  practically  no  stock  on  hand. 

In  the  last  two  months  of  the  Fiscal  Period  the  earnings  from  the  Paper  Mills  fell  short  of 
previous  months,  on  account  of  the  necessity  of  curtailment  in  output  and  it  would 
appear  that  this  condition  of  the  Market  is  likely  to  remain  with  us  at  least  during  the 
current  year. 

The  Auditors,  Messrs.  Creak,  Cushing  V  Hodgson.  C  and  Messrs.  George  A 
Touche  bf  Co.,  C.A.,  retire  at  this  rime  and  liing  eligible  offer  themselves  for  rc- 
election. 

On  behalf  of  the  Board. 

JOHN  H.  PRICE. 

President. 

Quebec,  25tb.  April,  1927. 


CONSOLIDATED  BALANCE  SHEET 

At  28th  February,  1927 


ASSETS 

CURRENT: 

Cash  on  Hand .  $ 

Cash  in  Hands  of  London  Agents . 

Accounts  Receivable,  less  Prov  ision  for 

Bad  and  Doubtful  Debts . 

Inventories  of  Paper  and  Lumber  (Manu 
factured  and  Partly  Manufactured! 
Raw  Materials. Stores, Supplies,  etc. . . . 
Advances  on  account  of  Losing  Season 
1926-1927 . 


3.600.00 

50,129.70 


1.314,539.90 


5,810,321.14 

2.197.970.74 


$  9.376.561 .48 
1.935.180.65 
224,730.02 


INVESTMENTS: . 

CASH  IN  H.\NDS  OF  TRUSTEE  FOR  BONDHOLDERS: 

FIXED: 

Real  Estate.  Freehold  and  Leaseho'd  Timber  Limits  (Less 
Allowance  for  Depletionl,  Water  Powers  (Developed 
and  Undeveloped;,  Mills  and  Milling  Plants,  etc., 

including  Movea  ble  Plant,  T ools  and  Equipment .  63,651 ,667. 90 

DEFERRED  CHARGES  TO  OPERATIONS: 

(Insurance,  Taxes,  etc.) .  245,172.01 


Approved  on  behalf  of  the  Board: 

JOHN  H.  PRICE,  Director. 

J.  LEONARD  APEDAILE,  Director. 

LIABILITIES  AND  CAPITAL: 

CURRENT: 

Bank  Overdrafts .  $  254,627-71 

Bank  Loans  (Secured) .  1 .095,000.00 

Other  Loan .  2.000,000.00 

Accounts  Payable .  748.631 .85 

.  Bond  Interest  and  Other  Accruals .  228.585.43 


$75,433,312.06 


FIRST  MORTGAGE  TWENTY  YEAR  SINKING  FUND 
GOLD  BONDS: 

Authoriied .  $25,000,000.00 


$  4,326.844.99 


Ibsutb:  Series  A.  Six  Per  Cent  due  Ist 

February,  1943 .  $15,000,000.00 

Less;  Redeemed  and  Cancelled .  355,000.00 


RESERVES:  ' 

General  Depreciation .  $  4,246,977  82 

Insurance .  183,448.58 

Employees'  Pensions — Uninvested .  1 17,929  89 

C.^iPITAL  STOCK: 

ALTHomzrn: 

100,000  Shares  of  $10000  each  6!"j% 

Cumulative  Redeemable  Sink* 

ing  Fund  Preferred  Stock .  $10,000,000.00 

500,000  Shares  of  $100 .(X)  each  Common 

Stock .  50.000,000.00 


14.645.000.00 


4.543,356.29 


$60,000,000.00 


Issuto: 

70.000  Shares  of  $100.00  each  6’ 

Cumulative  Redeemable  Sink¬ 
ing  Fund  Preferred  Stock, 

fully  paid . .•..._ .  $  7.ti00.00n  00 

426.832  Shares  of  $100.00  each  Common 

Stock,  fully  paid .  42,683, 200.0ij 


PROFIT  AND  LOSS  ACCOUNT;, 


49,683,200  00 
2.229,910  73 

$75,433,312.06 


NOTE. — Contingent  Lubtlity  in  respect  of  Bills  under 
,  Ehscount  $7,488.®. 


AUDITORS-  BTPORT 

the  and  Aecouora  «*f  Price  Brofh-ra  4  Company.  Limited  (nr 

the  year  ended  2%th  Febrtiarv,  1927,  and  in  accordance  with  Section  1.  Clause  60ji0d  C')  of 
the  Compiniea’  Act  (1920)  of  the  Prosince  of  Quebec,  we  lepoit  that  we  have  obtained  all 
the  information  and  eiplanatione  we  have  required. 

The  InveDtoriet  bav^  beep  certified  to  us  by  respongihle  olhcials  of  the  Company,  Vo 
provision  his  been  msde  for  Income  Tsj  for  the  year  coded  28th  February,  1927,  D4vm*»nt 
of  which  is  not  doe  until  30th  April  1928. 

We  further  report  that,  in  our  opinion,  the  above  Balanre  Sheet  it  properlv  drawn  up  »o 
at  to  eihibtt  a  true  and  correct  view  of  the  state  of  the  Compsny's  adairs  at  28th  February 
1927,  according  to  the  best  of  our  toformatton  and  the  ctplanations  etveo  to  us.  and  as  shnvn 
by  the  Books  of  the  Oompanv. 

CRFAK,  CUSHIVG  4  HODGf-ON,  1  Chartered  Accouotints 
GtORGE  A.  TOUCHE  4  GO.  j  Auditors. 

Dated  at  Montreal,  Hth  April,  1927. 


PROFIT  AND  LOSS  ACCOUNT 

For  fear  Ended  2Sth  February,  1927 

To  Bond  Interest .  $  892,943.76 

“  Premium  on  Bonds  Redeemed .  12,425.00 

“  Allowance  for  Depreciation  and  Depletion .  1,541,262.93 

“  Dividends  Paid— Preferred  Stock .  455,000.00 

“  Dividends  Paid— Common  Stock .  853,664.00 

“  Surplus  per  Balance  Sheet . .  2.229,910.78 

$  5.985,206.47 


By  Surplus  at  28th  February,  1926. . 
“  Profit  from  Trading  Account . . . 


$  1,921,995.43 
4,063,211.04 

$  5,985.356.47 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


TWO  BIG  STATE 
BANKS  SECURE 
NEW  CHARTERS 

Effects  of  McFaddcn  Act  Are 
Being  Closely 
Studied 


Corner-Stone  of  New  Royal 

Bank  Building  has  been  Laid 


MANY  NEW  BRANCHES 

(  Advantage  Being  Taken  of  New 
I  Legislation  by  Banks  Which 

I  Are  Expanding  Within  Their 

!  Home  Cities  I 

j  Npw  York. — Now  th.nt  thr  Mrl'ad- 
df'n  Art  ha.i  born  l.Tw  for  nrarl.v! 
two  montli.'i  it  is  Intorr.stinK  to  ob- j 
.srrvo  .lust  what  rffccts  it  has  bad 
j  in  the  wa.v  of  furtlicring  the  o.stab- 
I  li.'ibmcnt  of  branebos  by  banks  and 
also  of  inducing  State  institutions 
'  to  natlonalir.e.  says  The  Anicrioail 

Banker. 

Two  large  State  banks  have  al¬ 
ready  been  influenced  by  the  ."Mc- 
F'addcn  Act  to  nationalize.  The 
!  Bank  of  Italy  is  now  a  national 
bank  with  the  title  of  Rank  of  Italy 
National  Trust  &  Savings  Associa¬ 
tion.  and  the  I'itizens  &  Southern 
Bank  of  Georgia  has  applied  for  a 
national  charter  and  will  shortly  be 
a  national  hank.  The  decisions  of 
these  two  banks  to  nationalize  can 
be  considered  a  marked  success  for 
the  influence  of  the  McFadden  .-Vet 
for  bringing  more  banks  into  the 
national  s.\strni.  The  Bank  of  Italy 
as  it  was  when  it  came  into  the 
national  system  constituted  the  lar 
gest  branch  bank  system  in  the 
United  State.-*.  The  Uitizens  & 

Southern  Bank  has  five  branches  lo¬ 
cated  in  cities  outside  of  Savannah. 

Ga..  where  its  main  office  is.  The 
five  branrhes  are  located  in  .Atlanta. 

'  .Augii.'ta,  Macon,  .\thrns  and  Val¬ 
dosta. 

The  fact  that  these  two  bank.' 
sboiibl  apply  for  national  charters 
is  extremely  signifirant.  L'nder 
Section  9  of  the  Mcl'adden  Act  tliey 
are  not  permitted  to  c.stablish  any 
now  branches  outside  of  the  city 
where  their  maiti  office  is  located. 

I  onsequently  their  determination  to 
beeome  national  banks  would  seem 
to  indieate  no  further  desire  to  ex¬ 
tend  the  territory  rovered  by  their 
branches. 

»w  Brandies  Opened. 

Sinee  the  passage  of  tlie  McFad 
den  .Vet  the  <  omptroller  has  issued'  'I'he  enrner-stone  of  the  new  head  |  o.  1926.  York  and  saw-yer  of  New 

permission  to  l>anks  for  quite  a  office  Imilding  of  the  Royal  Bank  York  were  retained  by  the  bank  to 

number  of  new  branches  within  tlicir^has  been  laid  as  the  steel  super- I  w-ork  with  the  bank'.-,  arebiteet.  S.  G. 

homo  cities.  In  the  case  of  New  t^trnetnre  rises  to  the  height  of  100  Davenport,  on  too  preparation  of 

.Tersey,  a  new  State  is  opened  to  feet  above  Si.  .lames  street,  setting  a  plans  for  the  new  building, 
branche.s  as  the  State  I.aw  allowing  oew  Itigh  rceord  for  Canada  and  the  "Associated  with  the  architects 
State  hank  branches  was  contingent  Umpire.  The  stone  was  "well  and  '  were  the  following  engineers: 
upon  the  passage  of  tlie  .MeFadilen  truly  laid''  by  Sir  Herbert  Holt,  pre- j  .Aloran,  .Vfaurice.  and  Procter,  foun- 
Act.  In  several  cities  the  passage  sident  of  the  bank,  in  the  presence  I  dation  work:  Meyer,  Strong  and 
of  the  McFadden  .Vet  has  given  a  of  a  group  of  directors  and  official.^  i  .Tones.  Wilson  and  Kearns,  me- 
new  impetus  to  branch  banking  and  of  the  institution.  The  ropper  liox  ;  clianical  and  electrical  equipment; 
where  branch  banking  bad  been  ear-' w  hich  was  placed  in  the  suhstan- 1  Purdy  and  Henderson  and  en-iin- 

ried  on  only  in  a  limited  way  the  tial  block  of  granite,  contain'd  |  eers  of  the  Dominion  Bridge  Gom- 

'  national  banks  arc  applying  for  per-,  coins.  ne\v:*pa,pers  and  various  doc- |  pany.  steel  and  reinforced  concrete, 

mission  to  open  a  great  many  ne-x  !  uments  including  a  chonology  of  the  !  "in  September,  1926.  the  contrart 

branches.  ’  ;  building  w  hich  read.',  as  follows:  j  for  the  foundation  work  was  let  to 

So  far  the  effects  of  the  VIcFadden'  "The’land  on  which  this  Iniilding  the  George  A.  Fuller  Uompany,  Ltd.. 
L\ct  may  be  considered  very  satis- '  stands  --  28. 567  square  feet— was  !  who  began  work  at  once,  and  work- 
factory.  The  small  impetus  towardsi  pnrch:i.sed  by  the  liaiik  in  the  sum-  ed  through  the  winter  of  1!!26  and 
I  the  cs’tabli.shnieut  of  branches  in  th  -' mer  of  PiPi.  Most  of  the  buil.iings  ;  1927.  They  wore  also  appointed 

large  citie.s  was  expected  and  is  not  on  the  I'lock  were  small  and  old.  i  general  contraetor.s  and  c.arricd  on 

regarded  as  a  h.-irmfiil  influence,  among  them  being  the  Mechanics' |  in  this  capacity. 

No  tendency,  however,  has  appeared  "Institute,  w  liich  stood  on  the  corner  i  "The  steel  work  for  the  building 
as  yet  to  try  to  repeal  any  State  laws  of  St.  Peter  and  St.  .lames  streets,  j  was  fabricated  by  the  Dominion 
prohibiting  branch  banking.  In  fact.  The  only  modern  building  faced  St.  |  Bridge  Fompay.  Ltd.,  and  the  stone 
the  enactment  of  the  Mcl'adden  .Vet  .lanie.s  street  and  was  on  the  cor- |  work  by  the  .John  Quinlan  Coin- 
has  led  to  the  Legislature  of  I’cnn-  nor  of  Dollard  Lane.  The  building  ,  pany.’’ 

sylvania  passing  a  bill  which  will  was  ten  storeys  high  and  was  built  The  reading  on  the  cornerstone  Is 
materially  limit  branch  banking  and  by  the  Rank  of  Ottawa.  lUS  follows;  "Royal  B.mk  of  <'an-rida. 

confine  it  to  a  few  cities.  .Nebraska.!  "From  the  summer  of  1919  until  j  Incorporated  1369.  This  building 
which  has  always  been  a  State  the  winter  of  192.'>  and  1926  the  i  erected  1923."  It  i:*  belieicd  the 

which  did  not  allow  branch  hank-  plans  for  tlie  new  head  office  build-  structure  will  be  completed  one 

inz.  has  pas.sed  an  act  making  the  ing  were  iiuitiiring,  and  on  .latniarj-  '  year  hence, 
prohibition  again.st  liraneh  banking 
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more  definite. 

The  .-tbove  facts  are  noted  with 
pleasure  by  those  who  believe  in 
the  independent  banking  .system 
and  it  is  to  be  hoped  that  we  ar-^ 
now  passing  inti)  a  time  that  what¬ 
ever  branc'i  banking  expansion  take; 
place  will  be  confined  to  the  larger 
citie.s  in  tbo.se  States  where  branili 
banking  was  iiermitted  previous  to 
tlie  enactment  of  tlie  .McFadden  Act. 


FURTHER  GAIN  IN 
INSURANCE  SALES 

I  Life  Business  in  Canada  During 
March  Shows  An  In¬ 
crease  of  6  p.c. 


Bank  of  England  Reduction 

Not  to  Affect  N.  Y.  Rate 

New  York.— Comnionting  on  Urn 
recent  reduction  in  the  Bank  of 
Fnglaiid  rate,  diaries  F.  Mitchell, 
president  of  llic  .National  City  Bank, 
rxpres.sed  the  view-  that  no  reduc¬ 
tion  woillf!  be  made  in  the  rate  lier 
unless  American  bn 
should  flow  liaek  in 
lime  to  brill 
money  conditions  here. 

"As  far  liack  a.s  iiasie  conditions 
are  coneerned."  ;;:iid  Mr.  .Mitchell,  "I 
do  iiol  feel  that,  any  change  in  the 
Federal  Resei've  rate  is  either  nercs 
sary  rir  ilesiralile.  A  redueion  nt 


Home  Bank  Asset  Sold 

At  Under  Book  Value 

Toronto.  —  .After  .some  lucnths  oi 
negotiations  one  of  the  nio.sl  compli¬ 
cated  deals  in  connection  with  the 
assets  of  the  defunct  Home  Hank  of 
•  'anada  has  been  con.siinimated  l»,v 
the  sale  of  the  mill  of  Ibp  Western 
Canada  Ihilp  and  f’aper  Co.,  Limited 
pt  Howe  Sound,  H.C..  and  an  exien 
sive  area  of  timber  limits  lonsi.st iiic 


nees  abroad 

k  in  siiffieienf  vol-,  ^.j-  ;,hout  d.ono  aeres  at  Fort  M- 
about  much  ea.siei  ,  _\pii_  qh  Vancouver  Isliind.  Tli- 
sale  price,  $1.5ii.ono,  for  these  two 
properties  i.s  regarded  by  the  insiiee- 
tors  representing  the  depo.sitors  and 
creditors  as  one  of  tlie  most  .success¬ 
ful  sales  of  ilie  bank's  assets.  Like 
other  properties  carried  on  tiif 


CHiiadian  piircha.se.s  of  life  in.*iir- 
atice  during  the  monlh  of  March  are 
6  per  cent,  ahead  of  the  correspond- 
.  ing  period  of  last  year,  according  to 
figures  Just  issued  liy  tlie  Life  In¬ 
surance  .Sales  Research  Bureau  of 
I  Hartford.  <  onnertieut. 
j  Companies  having  in  force  84  per 
I  ernt.  of  the  total  outstanding  busi- 
'  ness  in  Canada  paid  for  $42.S8?..Oi!0 
'of  new-  business  this  month.  Thi;,  re. 

.presents  an  inercase  of  32.lf!f!,0'!0  j  undii 
lover  last  March. 

I  All  the  provinces  in  the  ftominion! 

I  with  the  exception  of  British  (  oluni- ! 
bia,  sJiow-  improved  conditions.  New 
1  Flrunswick  lead  with  21  per  rent,  in- i 
!  crease.  Saskatehewan  and  Prinee  I 
i  Edward  Island  follow  closely,  eacli  : 

I  showing  .T  20  per  cent.  gain.  1 

'  N'oTii  Scotia  Leads,  I 

j  The  saic.s  in  the  first  three  months  , 

I  of  this  year  are  C  per  cent,  higlier  ; 
than  in  the  same  period  1926.  'I'he 
highest  gain  of  19  per  cent,  i.,  in  ] 

Nova  Scotia,  followed  liy  Prinee  Ed- :  C'mrem 

ward  Island  with  a  Ki  per  cent,  in¬ 
crease.  !  .-^terliiis  . . 

Figures  for  reporting  cities  show  1 
substantial  gains  for  the  first  three  1  Fr.iiu- 
months  of  this  year.  Ottawa  leads  j  Belgi 
both  the  monthly  and  year-to-date  Lii:i  . 
increase  by  a  wide  margin.  .Milr  -is  (paiwr; . 

The  average  increase  in  Canada  as  Grown 
a  whole  in  the  tw-elve  months  ended  Growi 
March  31,  1927,  over  the  preceding 
twelve  months  is  9  per  cent.  Evpr.i 
province  with  the  exception  of  .Mani¬ 
toba,  shows  a  gain  of  at  least  4  per 


this  time  might  even  be  detrimenta!  |  |-,(,r,ks  of  the  bank,  the  value  wa.s  re¬ 
in  Hie  country.  Brokers  lo.ans  are  j;.arded  .as  exee.ssiie  at  two  million 
higlier  than  they  were  a  .'ear  ago  dpRars. 

and  fteek  prires  are  relatively  liigh.  i  _ _ _  I 

The  temper  of  ilio  security  markets 
i:-*  sui-li  Itiai  a  leduelioii  in  the  bank: 
rate  would  undoubtedly  be  con-; 
slnird  as  a  license  to  earr.v  speeula-i 
lion  In  exee.s.s.  It  is  a  significant 
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Little  Change  in  Money  ' 

Rates  is  Anticipated 

New  York. —  Fnderlyiiig  conditions  | 


fact  that  lliis  market  has  been  ig-  in  the  money  market  arc  stable.  If^ 
norine  everything  from  the  (  hinese  demand  for  fnml.s  for  industry  and  | 
disturba ii'  c  and  the  .lapanese  Iron-  eonimeree  niove.s  in  accordance  with  j 
hies  to  iinfavoralile  income  .'.tale-  it.s  u.'ual  seasonal  course,  loans  fori 
iTients,  It  has  been  ignoring  every-' eommercial  purposes  will  probably  i 
tiling  but  fluetuatinn.s  in  t.ho  money!  not  change  much  for  a  few  weckH.  i 
rate;;  and  to  those  it  has  been  giving  '  a Ithough  they  are  more  likely  to  de- j 
importani  e.  One  can  easil.v' crease  than  to  inerea.se.  hipeeiilative 
imagine  under  Hm  cireumstances  movements  of  importance  would,  of! 
w  hat  effect  a  low  ering  of  the  I'ed- !  eoiirse.  be  reflected  In  the  market.  ! 
eral  Reser'c  diseounf  rate  would  The  iiro.siieet  is  for  only  unimport-' 
bavn.  ;  ant  changes  in  rates  diiring  the  next  | 

"Tile  Bank  of  England  rato  reduo-'  thirty  to  sixty  days.  ' 

tion  might  well  prove  to  he  an  iso-,  — - -  - -  •  -  | 


latcd  inridenl.  reflec-ling  the  recent, 
tendenev  to  easier  conditions  in  th-il 
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Money  and  Exchange 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 
S.S.  “IKALA”  MAY  21st 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN. 
MELBOURNE,  SYDNEY. 


(.'ownt  ry 

,  fl.  Britain  .N'.Y.  Funds 
.  "  ••  Can.  Funds 

.  I'r.-inc*- . 

.  BelKiuiii . 

.  I tul,v . 

Brazil . 

.  Deiiin  irk . 


Normal 

(  urreiit 

F.C.  of 

\'abi'‘ 

(:i.scoimi 

Sl-XO-ij 

£4.S,',?s 

..'1 

■  ‘ 

I.Sl!., 

•  ■’> 

1 9.. 

:i  <»2c. 

79.7 

l.'J.bOJlc. 

I.'l  !»!(-. 

par 

I'i.Iie. 

.')  07e 

72.  2 

.'12.  le. 

11  S7(-. 

0.T4 

20.  Sc. 

20. 07e. 

- 

20. Se. 

20. 77e. 

For  freight  rates  aiul  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


. Swede-i . 

Italian  lire  eontiniied  to  feature  the  foreign  exchange  market  diiidng 
the  past  week,  advancing  from  a  rinsing  quotation  of  l.ii.S  to  a  lii.gh  figiii'e 
of  .'i.O.'i.  luit  declining  slirrply  again,  (dosing  the  period  np  at  .9.37.  Other 
curreneifs  were  generally  unelu.nged.  advaiice.s  or  deeline.s  licir.,-^  of  a 
cent..  Sales  in  Quebec  and  Sii.skat- j  fractional  nature. 

chewan  increased  16  per  cent,  in  the  Canadian  Innds  once  more  .strengthened  in  .New  York,  closing  the  week 
twelve-month  period.  .it  a  piemium  of  11  01  of  Ifi  uS  compared  with  7-Cl  of  Kt.  hisl  week.  | 
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Republic  Iron  Sf  S 
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Sinclair  Consolidated. 
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Southern  Pacific . 

Southern  Railway 
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Studebaker 
Tenni*s.see  ('opper 
Texas  Gulf  Sulphur  . 

Texas  Oil . 

Texas  Pacific .  .  .  . 

Tobacco  Prod,  (’o  .  . 

Union  Pacific . 
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Toronto  Mining  .Mark'^t  ’ 
Fiirni>»h*>d  1, 

1927  P-ice  Hang-  STOCKS 

High  L«»w 

COLD 

7  1  *  V  .Mgonquin 

•m  18’ j  Argonaut 

7  2  .Atlas 

1  9.-.  21  A-oa 

2.!?.'*  ^2  Amuli't. 

'  T  1  Baldwin 

12  Hidgood. 

9'  j  'J’y  Buckingham 

i  t ’4  -2  Harry  Hollinger 

’  t  I?e»i.schatel . 

(’haput-Muglu's 
l'u»  1  (’lift  on 

<»  I  ’  J  Co’unil»U!«  Kirk 

29  2*'(  Cons.  W.  D.  I.ake 

I  2'»  2  90  (’oniarium  . 

o7' 2  11^1  Corona  . 

1  1  Davidson  Con^ 

11. (JO  7  •%()  i>ome  Mines 

dl  10  Duprat  . 

1;;  2.1  (ioidalo 

1  I  (iold  Beef 

.’.0  :U  Gold  Hill. 

•U  12  C  rover  Daly 

22  .  oO  18  JIO  lloliinger  ('om 
d2‘4  ICj  Hill  Top 

•'2  42  Howey.  .  . 

9  7  Indian  Mines 

‘»*4  4'^ I  Keora  .  . 

1.26  1  (K>  Kirkland  Lake 

22  1  I  Kirkland  Hunt.on 

19  40  9  '0  I^ike  Shore 

r*5  21  Laval 

4'{  22  Macas.*.a . 

28  .(>r)  lil  .  ’iO  Mclntyrex.  .  .  . 

12*4  Moneta . 

28  25  NIcDoiigall  .  .  . 

10’ 7  :D4  Night  Hawk . 

2  t  95  12  00  Noranda . 

1 . 75  40  ( Isisko . 

II  5*4  PorcOown . 

8  2  Preston . . 

0  80  .1  on  Svlvanitc .  . 

87  19^  kibago . 

2.75  1  ,80  Premier . 

58  27  PctterDoal . 

12  12  South  Keora . 

55  11  Stadacona.. . 

02  29  St.  Anthony  . . . 

7.11  o.OO  Teck-Hughes. . 

65 '2  20  Tough  Oakes . 

6  10  2  85  Towagamac . 

J  .  50  1  84  \  ipond  Con . 

8  2?4  Wakenda . 

3’j  1  Wasapika . 

3’;  3  West  Tree . 

11  20  7  45  Wright -Hargreaves  . 

.SILVEK 

25  23  Ajax . . 

It  20  .Aconda . 

95  51  Beaver . . 

93  22  Can.  lx*rrain . 

1  24  .95  f’astle-Trethewey 

II ''4  3  Oow’n  Reserve  .  .  . 

29  24  ('apital .  .  .... 

I  51  1  1.5  Central  Man,. 

J  *15  1  ;’.H  Keeley . 

8  1  *4  I>akeside  TiOrrain  . 

10’;^  7’y  I.a  Rose  .  . 

30  30  Iforrain  Trout  l4ike 

26  8’j  McKinl^-Darragh 

4  45  2  60  Mining  (>orp  . .  . 

6  4  Millcrest . 

10  50  4  90  Nipissing .  . 

32  6  Peterson  Lake . 

59  .3*4  Victory  Silver .  ..  . 

18  5  Vac.  <^as . 

3*t  3  Weltlaufer. . . 

60.2.5  36.50  Int.  Nickel . . 


Associated  Gas  and  Electric 
Company 


Transactions  for  Week  Ending  April  27.  192' 
liy  Stobie  Korlong  &  (.’o.,  Toronto. 

Share  sales  Open  High  Low  ( 


•Work  endiiiff  April 


- 19: 

Price 

Sales  Change  ICgh  L 


Notice  is  hereby  given  that  a 
DIVIDE.M)  of  THREE  per  cent, 
upon  the  paid-up  Capital  Stork  ol 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  WEDNESDAY,  the  FIRST 
day  of  JUNE  next,  to  Shareholders 
of  record  of  30th  April,  1937. 

By  order  of  the  Board. 
FREDERICK  WII.DIAMS-TAYI.OR. 

General  Manager. 
Montreal,  19th  April.  1927. 


NVt 

Fhanse 


Stork. 

Abitibi . 

Do.  pref . 

■Mbertn  iJrain  .  .  . 

Do.  pref . 

Am.  Sales . 

Do.  pref . 

Do.  Kig'bt.s  .  .  , 

.\sbesto8 . 

D,..  pief . 

•Arnold  IJros.  ..  . 

Do.  pief . 

Atlantic  Sugar  ... 

Do.  pref . 

Barcelona . 

Belgo  Can.  pref.  . 
Bell  Telcpbono  .  . 
Brn.nt.  Cord.  pref. 

Brazilian . 

L>o.  pref . 

B,  C.  Fisli..  new 

Do.  old . 

B.  E.  Steel  . 

Do.  1st  pref.  ..  . 
Do.  2nd  pref,  .  . 

Rrompton . 

Build.  Products  .  . 

Burt  F.  N . 

Do.  pref . 

Canada.  Bread  . .  . 
Do.  1st  pref.  ..  . 
Do,  pref.  B.  .  .  . 
Canada  Cement  .  . 

Do.  pref . 

Canada  S-S.  Dines 

Do.  pref . 

Do.  Voting  .  .  . . 

Can.  Bakeries  “A" 
Do.  Isl  pref.  .  .  . 
Can.  Cannera  .  .  .  . 

Do.  pref . 

Can.  Car  and  Fd.  . 

Do.  pref . 

C.  Cottons  pf.  . 
Can.  (,'onvcrter.s  . 
Can.  Cotton.s  ..  .. 

Do.  pref . 

I'an.  F.airbanka  pf. 
Can.  Foundries  .  . 

Do.  pref . 

Can.  Gen.  Elec.  . . 

Do.  pref . 

Can.  Tnd.  Alcohol 

Can.  lr,in  F . 

Do.  pref . 

Can.  Loco . 

Do.  pref . 

Can.  Oil  .  . . 

Do.  pref . 

Can.  P.  Ity  .  .  .  . 

•  'an.  , Salt . 

Can.  Woollens  ..  . 

D,'.  pref . 

•  hri.siie  Brown  .. 

•  'ity  Dairy . 

Do,  pref . 

c,,n.  Minjjig  and  S. 

•  'on.  Gas . 

Cosmos  Imp . 

Do.  pref . 

Crown  Reserve  . . 

•  'row’s  Nest  .. 

Cuban  Sugar  .  .  . . 

1  >•'.  pref . 

Davies  Wm.  "A”  . 


Open.  II  Bli  I.oa  Close 

!>1  >i  ni'e  !>0  90  V 

119  119  1 1  fi  J 1  7  '■ 

liDj  2'J  19'...  22 

90  9o  S9  S', 

l!l  111  112  02 

111  I  DM  9:i  99 


9,. "00 
gs.'.’OO 

91.400 
4  l.'jr.ll 
lli:4.,S.'..-, 
'2S..->00 
19.100 
21,. >111 
2.', 4 ,900 

ir,,2<:o 

(■,9.00(1 
1  .(WIO 
209,000 
00.020 


[(MseciccTmcj 


61  Broadway,  New  York 


Dividends 

The  Beard  of  Directors  has  declared 
the  following  quarterly  dividends  pay¬ 
able  Jane  I  to  holders  of  record  April 
SO,  1927: 

Dividend  No.  9 

t<  Dividend  Seriee  Preferred  Stock— 
tl.SO  per  share  in  rash  or  4/lOOtha 
of  a  share  of  Class  A  Stock  for  each 
share  of  Preferred  Stock  held. 

Dividend  No.  d 

K.SO  Dividend  Series  Preferred  Stock 
91.02  H  per  share  in  cash  or 
0.38  'iOOths  of  a  share  of  Claes  A 
Stock  for  each  share  of  Preferred 
Stock  held. 

This  ie  equivalent  to  permittina 
holdsra  of  said  Preferred  Stocks  to 
apply  their  cash  dividend  to  the  pur- 
rhato  of  Class  A  Stock  at  the  price 
of  approximately  $37.50  per  share  as 
compared  with  the  present  market 
pries  of  $40.50  per  share.  The  stock 
dividend  is  equivalent  to  over  $$.48 
per  share  per  annum  for  the  $6  Dlvi- 
dend  Series  and  over  $7.t0  per  share 
per  annum  for  the  $6.50  Dividend 
Series  Preferred  Stock. 

M.  O.  O’KEEFFE,  Scerrtary. 


1fl2>: 
14  S': 


1331^  141V',  13.1  140U  etai'S 

117  IITL  117  IKli  D!  .. 


10,200  27  27' j  26  26' ^ 

.3, .700  1111 

97.800  36  37  34  36 

61.900  lit';  I.'}';  12*.4  12*t' 

ll.ll,'  20  70  2t  00  20.70  20.75 

6,000  14'.,  1.7  ll'.j  15 

8.700  4!l  ,7'2  19  .71 

18,000  7  9  7  8'd' 

6„700  5  5*4  5  5 

13.7,510  1  22  I  22  I  05  1.17 

.76,600  20  •22'4  19':  21 

1.335  19  35  19  35  19  00  19  00 

83.800  31  31  27'..  28 

66.100  25  27'j  24  27 

8.926  26  10  26  50  25  75  25  90 

2.000  10  10  10  10 

5..700  26  21.  25  28 

17.5.4,70  8  9',  7'4'  8’* 

27,169  21  1.7  -22  70  21  15  21.80 

4,550  41  4.7  41  45 

63.600  8  8  6'.J  9 

21.. 300  4<i  4tj  31^  3'4' 

t„300  3  80  3  SO  3  60  3  60 

15.. 't00  20  22  19'4'  20 

17,125  2.11  2  15  2  00  2  01 

126.500.  40  43'4  ;19  4.3 

5.000  12  12  12  12 

153,801)  22 'i  23  17  20 

8,000  31 'i  32  31  31 

65,511  7.05  7  10  6  91  7  00 

70,925  .72 '.j  53  51  .71 '4' 

2,650  3.40  3  10  2  9.7  2.95 

.32.400  1.41  1  47  1  .34  1  36 

7.000  3  3  2»«  2*4 

.3,000  II4  1'4  I  1 

5,000  3  3'j  3  .3 

22,420  11.20  11  2')  II  00  1 1  00 


DIVIDEND  \o.  I.;<) 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate, of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  hank  has  been  declared 
for  the  current  quarter,  and  will  be 
payalile  at  the  hank  and  its  branches 
on  and  after  \Vedt;esday.  the  first  day 
of  June  next,  to  sliareholders  of  record 
at  the  close  of  l)isiness  on  the  30th 
day  of  April. 

By  order  of  f  e  Hoard. 

C.  E.  NEILL, 

General  Manager. 
Montreal,  Quc.,  April  19,  19'27. 


31.3i  33';i  .31  Ij  ,301,^  2256  +  ij  3.7  31 'i  : 

97  97  97  97  10  .  97  93’*  7 

63's  64  60  60  7t5  —  3;*  64 

. .  .  107  107  7 

iii'i  mu  lit  no  205  —  lu  116  90  i 

113  115  115  113  20  .  116  lOSli  7 

lOO'i  110  109  lin  26  .  1I2U  163  T 

14.7U  145'i  143  143  1  IS8  —  2U  147U  124C,  6 

121  121  120  120  142  —  1  121  116  7 

111  41U  S9U  41  845  +  1  42  28'i  .. 

91  9215  91  92  U  5064  4-  lU  92 '6  82 'i  6 

,37  37  36  .37'  110  .  37*4  32’3  .. 

36  36  .35  35  1535  —  1  38%  27 

99  99U  99  99  40  .  104%  98  7' 

57%  63%  5774  63  1655  -f  S'i  63%  24 

9.7  96  93U  9354  1063  —  1%  97  76  4 

44  45  44  44  110  .  50  38%  .. 

90  90  W9  S944.  732  _  i5  9415  88  T' 

43  43  43  43"  50 _ .".  .70  '  36  4 

105%  105%  10,7  105  1.5  .  107%  100  7' 

,131  131  125  125  95  —  6  131  120  8 

98  9S  9.8  9S  SO  .  lOO  95  6' 


DITIDEXD  >0.  ICI. 

iNotiCf'  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  '■apital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  .list  May.  1027.  and  that  the 
same  will  lie  iiayahle  at  the  Bank 
and  it.s  Branches  on  and  after  Wed¬ 
nesday,  1st  June  next. 

The  Transfer  Hooks  of  the  Hank 
T  ill  be  closed  from  the  17tli  May  to 
31st  May  next,  both  days  inclusive. 

By  Order  of  the  Board. 

S.  IT.  LOGAN, 

General  Manager 
Toronto.  1  tth  .April.  1027. 


Associated  Gas  and 
Electric  Company 


1 .200  2^  20 

7.500  25  27 

43.950  91’,  92’ 

21.900  26’-j  29 

3.000  90  97 

34,105  «  9 

12,800  2«  2fi 

45. .595  1.28  1.51 

17.025  1  41  1  45 

27.500  2  21; 

8.800  10  10'. 

3.000  30  30 

41.260  14'.  16 

;,925  3  43  3  ,55 

9,700  6  6 

32.901  8  05  8  05 

7,000  8  8 

12,750  8  S 

2.900  13  14 

7,000  3»$  3*4 

17,521  -51.25  60  2;' 


60'i  66%  66%  661;  50  .  631-  66 

4  1  50  44  481.'.  575  -b  4 .76  38 

11317  111  no  no  "  1297  —  3'-  in  79 

119  119  118  UR  ,71  —  1  "  119  112 

,259  260  250  253%  10135  —  5%  264  242 

181  181  186  180%  48  —  %  182  172% 

24%  25%  22%  22%  1895  —  2%  26  13 

97  98  97  98  450  -ft  99  91  % 

.  .  1217  .08 

.  64'i  61%  6.3  63  15  —  1%  67  '  63 


61  Broadway,  New  York 


Diridend  No.  9  on  ClasK  A  Stock 
The  re^Iar  quarterly  diridcn4  on 
Claaii  A  Stock  of  50c  per  nhare 
has  been  declared  for  th^  quarter 
ended  April  30,  1927.  to  utockholdefa 
of  record  at  the  close  of  bnsinesa 
March  3Iy  1927,  payable  May  2, 
1927. 

Holder f  of  Class  A  Stock  may 
of^ply  this  di^'idend  to  the  firehose 
of  (ulditional  shares  of  Class  A  Stork 
at  the  price  of  $20  per  share  whereat 
the  present  market  price  is  $4(1.50 
per  share.  This  is  equivalent  to  a 
stock  dividend  uf  the  rate  of  10% 
per  annum,  yielding,  cU  the  present 
market  price  of  over  $40  per  share, 
approximately  $4  per  share  per 
annum. 

Tho  dlridends  will  be  ao  applied 
and  the  Claaa  A  Stock*  (or  scrip  cer'- 
tificates  for  fractional  shares)  pur¬ 
chased  therewith  will  be  delivered 
to  all  Rtockholdcm  entitled  thereto 
who  do  not.  on  or  before  April  21, 
1927,  request  payment  in  cash. 

M.  C.  O'KEEFFE,  Secretary. 


THE  BANK  OF  TORONTO 


DIX  IDEND  \0.  |g.X. 

X'Tic''  i.x  boreby  givni  Hint  n  Tiivi- 
iV-nd  of  Tbrnn  IVr  <'ent.  for  tb<'  ciii  - 
ront  •iunit>’r.  b.ing  at  I1u>  lato  -'r 
Twelve  I'er  Getii.  per  nntumi  upon 
the  Bn  id -I'p  On  pita  I  Stock  of  tli.- 
Banlt.  ha.s  tiii.v  day  t>een  deelared.  an.i 
that  tlie  .••ame  will  t)e  payable  at  the 
Dank  and  its  branches  on  and  afti-r 
the  FiR.'4T  day  of  .June  next  to  tlie 
shareholder.s  .jf  Taeoid  at  the  rlo.se 
of  business  on  the  llth  day  of  M.av. 
1927.  The  Tran.sfer  Book.s  will  noi 
be  elo.sed. 

By  order  r.f  Hie  Board. 

.TOHX  R.  1,.\MB, 

General  Manager. 
The  Bank  of  Toronto,  Toronto. 

April  l.'ltb.  1927. 


Detroit  T'nited  .  . 
Dome  Mine.s  ..  .. 
Doni.  Bridge  .  . 
Doni.  Goal  pref. 
Dorn.  Glass  ..  .. 

Do.  •  pref . 

1)0111,  Iron  pfd.  . 
Doni.  Radiator  pf. 
Doni.  Rubber  . . 

Do.  nref . 

I  >11111.  Steel  pref. 
Dotn.  Stores  .  .  . . 
Doni.  Textile  .. 

Do.  pref . 

Duluth  Sup . 

Eastern  Tlieatre.s 

Do.  pref . 

E.xst  Kootenay 
Famous  I’layer.s.. 

Do.  pref . 

Gilman  F . 

Do.  pref . 

Goodyear  Tire  pf. 
llani.  Dairies  .. 

Do.  pref . 

llillerost . 

Do.  pref . 

llollinger  .  . 

Holt  Renfrew  .. 

Do.  pref . 

Howard  Smith  .. 

Do.  pref . 

lluiit'.s  Gandie.s 

1)0.  pr<  f . 

int.  Milling,  pf.  . 
Int.  Xiekel 
Int.  Ftilitie.s  "A" 
Jamaica  pre 

l\eeley  Silver 
Ki'lviii.'lor  ..  .. 

Ii.i.  pref . 

K.  i;.  Fotel  .... 
l.nl.e  of  Woods  .  . 

Do.  pref . 

l,nke  .‘-iliori- 
l,aura  Seccird  .  , 

D...  pref . 

I/Hurent'iie  ..  .. 

I,aur.  I’ower  .. 

I.. 'hi, ail  . 

T'o.  pref . 

l-oew's  Tlieatre.s  . 

r»o.  i>rcr . 

Ic.all  t'oiis . 


Bonds  and  Trust  Companies 


STOCK 


- Week  ending  April  26,  1927  - -  Price  -  — 

Open  High  Low  CIosm?  S#!of«  Change  High 

101,20  10135  101,20  lOT  35 

103.40  103.40  103.10  103  15 

100  50  100  55  100  2.5  100.25 

104  45  101.50  104.20  104.45 

103.85  103.95  103.65  103  90 

107. 50  107. 50  107.20  107.20 

106.. 50  100  50  100  50  100  50 

103.25  103,25  102.95  103.00 

100  30  100.55  100  20  100.30 

99. 50  99  75  99  30  99  75 

102  85  103  3(>  102.85  103  25 

99,25  99  TO  99.10  99  50 

99  50  99.50  99  45  99.45 


GOVT.  BONDS 

War  .31-^5 . 

War  37—5 . 

Victory  27 — 5’ a . 

Victory  33 — 5. 'a . 

Victory  34— 5}a . 

Victory  37 — o’  a  . . 

Renewal  27 — fi  t  a . 

Renewal  32 — 5’  3  . .  . . , , 

Refunding  28 — 5 . 

Refunding  40-  4 ’3 . 

Refunding  4.3 — 5  . 

Refunding  44—4’a  . 

Retunding  46— 4’  ^ . 

LOAN  &  TRl’ST 

I'an.  Teanded  . 

Can.  Permanent  .  . 

Col.  Invest  .  . 

National  Trust . 

Toronto  (ien.  Tr  w- 
Toronto  Mort. 

Cnion  Trust  . 
INDI’STBIAL  RONDS 
.Asbestos  .  .  42  -  5 

Asbestos  Mor  41  6 

.5Hbestof»  Gen.  Mor  .56  6 
(]anada  Cement.  .  29-  6 

I  ('an.  Canners. 
i  ('an.  (‘on.  R  .  .  46  6 

'  ('an.  Cottons  ,  ,40-  5 

i  < 'an.  l/oco. .  .516 

i  ('an.  Con.  Felt.  .  ,  40-  6 
<’edar  Rapids  .  53  -5 

Dom.  Iron  .  29  .5 

Lvall  ('on  .  32-  6 

Mex.  Elec  42  5 

Mex.L.  40  5 

Mont.  L.  H.  &  P  .  .32-4' 
Mont.  Tram  41 — .5 

.Mont.  T.G..M.  “.V”.  55-  5 
Mt.G.&R.S.F.  “B".  55—5 
Ogilvie  FI.  .  .32 — 6 

Do..  . 32-  6 

Porto  U.  Uy . 36--5 

(^ue.  Uy  . 39- -.5 

Uiode.r . 35 -  -5 

•Sao  Paulo  .  .  .29-5 

Spa.  R.  ('um.  Div  .  .31  --6 

Steel  of  (* . 40  -  6 

Wayagamack .  51  6 

West  1.  E1(h*.  .  .  .28 — 5 

West  K.  I\)Wor  40  6 

Win.  Elec . 35  5 


76  00 

1.400 
3,480 

79,250 

82.100 

57,4.50 

2,000 

3.200 

1.400 
4.000 

19.500 

15.500 

5.200 


22*1  22*‘ 


92 


Standard  Oil  Stocks 

Furnished  by  Jonks,  (iwynne  &  (' 
Bid 

.\nglo  American  Oil . 18''^ 

Atlantic  Refining  com .  TOO’* 

Aliantiq  Refining  pref .  116 

Buckeye  Pipe  Line .  49 

Eureka  Pipe  Line . .* .  52 

Illinoia  Pipe  Line .  140 

imperial  C)il . .  . .  43 

Indiana  Pipe  Line .  65’  -.; 

Inter.  Petroleum  common .  30^1* 

National  Transit  .  14U 

N.Y.  Transit  .  .  33 

Northern  Pipe  Line .  75’  <i 

Ohio  Oil. . .  .52 

Prairie  Oil  &.  (ra.^  .  46 

Prairie  Pipe  Line .  162’j 

Southern  Pipe  Line  . . .  16 

South  Penna.  Oil .  35’t 

S.O.  ( 'alifornia .  51’;; 

S.O.  Indiana  .  65*4 

S.O.N.J.  c.ommon  . .  .  35'ji 

S.O.  New  Voik  .  30  s 

I  rion  Tank  C'ar  common .  106 

Union  3'ank  Car  pref . 

Vacuum  Oil .  .  l!2’i 


$4,000,000,  53>^%  Bonds,  due 
1st  December,  1936. 


Gillette  Safety 
Razor  Company 

The  Board  of  Director*  today  de> 
dared  a  regular  quartedr  divideod 
of  one  dollar  ($1.00)  per  ahare. 

The  Board  alao  declared  an  extra 
dividend  of  twelve  and  one-half 
cents  ($.12})  per  share. 

Both  dividends  are  payable  from 
the  office  of  the  Old  Colony  Trust 
Company,  Boston,  MasMchusetts, 
June  1st,  1927,  to  shareholders 
of  record  at  the  close  of  business 
May  2nd,  1927. 

William  J.  McCarthy,  Treojurtr 
April  13,  1927. .  , 


:),606 
4  1 ,000 


NOTICE  OF  REDEMPTION 


ffeem*  and  that  It  irlll  redorm*  on  the 
fir»t  day  of  .lune,  lR27y  all  of  the 
$4.000, 000  OL/s'c  Frovlnee  of  QiK^hee! 
llonds,  l««ued  iind^r  the  nnthority  oil 
10  (>eorae  V,  Chapter  0,  and  dated 
Int  December.  1021.  to  matore  lMt| 
l>ereinher»  1930.  but  aubject  to  re«, 
demption  at  any  time  after  fl^ej 
yenrM  from  date  of  iMMue.  at  par  an«l  I 
accrued  IntercMt.  and  that,  on  the 
flrat  day  of  .tune.  1027,  there  «>ill  be- | 
come  and  he  due  anil  payable  upon 
each  of  the  bonilN  nforcKiiid.  nt  anyl 
of  the  plai^ea  at  «vhlch  the  name  arc| 
cxpr«M4A»cd  to  be  payable.  lOOTc  of  the  I 
principal  amount  thereof,  toaretherl 
v^'ith  accrued  interest,  and  that  from  , 
and  after  Kiieh  date  Interest  thereon 
«‘euMe  to  ne4*riic  and  all  eoiipoiiM 
for  interest  matiirlni;  after  such  dntej 
slinll  be  null  aud  void.  [ 

(Ml  preseutation  and  surrender  of. 
the  aforesniil  lioiids  In  :ic4M>rdan(*e ' 
«Tlth  this  notice,  at  the  offh^es  of  the 
Hank  of  tliintreal  in  <|iieb«*4*«  >lont- 
or  Toronto.  «vitli  nil  fippiirtenant 
coupons  maturing  offer  siM^h  r«Mleni|»- 
tion  ilate.  tlie  bonds  shall  be  paid  :it 
the  redi^mption  price  aforesaiti, 

’^iich  pa.tineni  of  the  sum  pay.'ibte' 
f(»r  the  principal  on  $‘a4di  bond,  upon' 
re«leinption  thereof,  shall  be  made  to  | 
the  hearer  of  sii4*h  l>oii«l  unless  it  ^ 
shall  then  he  rcKistereil,  in 
case  such  payment  shall  he  made  to 
the  realstered  o\^ner.  J 

l^^udv)  .1  14  (»H  M(  (IL. 

l*ro\ln«*ial  Treasurer.  ! 

(tuehec.  Ittli  April.  I!>27.  j 


\2 
891. 
41 
142 
117 
19.0. 
28  >. 
1t)3i.‘ 
1 90  L 


1,000 

500 

10.600 

2.500 


Montreal  Curb 

AllscelUiieous  Storks 

Week  ending  /Npril  26. 

High  I»w 

Altendii  .  21  !(»• 

P.  A.Oil .  27 ‘j  26‘\ 

Can.  Brew  .  29  ‘JH 

Cosgrave  ,  T'j  6* 

Dom.  Engineering  168 

Dryden .  It  13' 

E.  Dai-ies  25'  ;  25 

G.  &W .  59^  ,59^ 

H.  Walker .  47  13^ 

Imperial  Oil  ,  45’;  13]. 

Imperial  Tobacco.  7  6'. 

Int.  Nickel .  ()0'j  51' 

Massey  Harris  .  .  37  3;M 

Do.,  oref .  109'  .  109’. 

Int.  Pete  .  31';  31 

Page  H  .  69  t;s 

Do.,  pref  .  .  137".|  1.37’^ 

Baton  .  60 

Do.,  pref  .  98  ’,  98 

Seagram  ......  26'  •  21 

St.  J..  I'aper  .  47 

Do.,  pref  105  H't 

St.  M.V.  ('orp  .»:>  .51 

Public  rtilily  stinks 
Can.  Nor.  P  51 

Do.,  pref .  .  !»8 

('•ent.  P.  S.  of  I.>el  17' »  17' 

III.  P.  T.  pref  .  99' s 

Manitoba  P.  5.1_  .53 

N.  Mexico  P,  D  .57  $  57' 

Do.,  pref  87 

Ottawa  &•  Htil'  pref  97' j 

Ottawa-Mont.  Pow  29 

Do.,  pref  .47  47 

Ottawa  River  P  26 

P,  ('orp.  of  ('an  .  .  .  33';  31 ' 

Do.,  pref .  96 ‘4  96 

S.  C.  Power,  pi*ei  .  ,  101  KMP 

St.  M.P .  1‘20  110 

United  Secs. .  53  '  ;  .>2 

Do.,  pref  .  105  101 

Mining  Stoek.s 

Don  Rouyn .  42  31  * 

Fisher,  C^uc  .  85  80 

Grocer-Daley .  11  13 

Mont.  Rouyn .  10  10 

Pioneer . .  1  05  1  0.5 

Rouyn .  102  lOP; 


Do.  pief . 

.Mnplo  Lcnf  .  .  .  . 

Do.  pref . 

Mns.sey-Marris  . 

L>.'.  picf . 

Mexican  D.  and  1 

D«*.  piv  f . 

Mexico  Tram.  .  . 
Mnnt.  ('i.ttun.^s 

Do.  ni  f  r . 

:viont.  L.  IT.  P.  .  . 
Montreal  Loan 
-Mttnt.  Telojxraph 
-Mont.  Trainway.s 
MrTnly*.'  Pore,  . 
McKinnon  Iml.  , 


Wayagamack  Pulp  &  Paper 
Company,  Limited 


5S19,3 

791 


Dividend  Declarations 


i>n  \o.  9. 

Nttiiee  IS  hereby  civen  that  a  Divi- 
th'inl  of  Seveji i\ - f j \  1*  t%!)t.'<  (7.5ci  per 
shaie  has  he*. a  ileclared  un  the  .Vt» 
Par  Value  (,’ninmoii  .mm  ls  nf  t  h»- Pom- 
pan.',  for  the  period  ♦•mliiijr  Ma' 
19J7.  pay;ji>!«'  .lune  I.  1927.  to 
.^ha  relodders  of  I’ecoi-il  at'th*-  do.'i*- 
of  hti.><ine'-.%  ..))  .Mji'  1  1927. 

Pv  onlei  of  Uo-  D'..'i!d 

(V  r,.  ADAM.-', 
Semjtary-Trea.^iirer. 
Moiitrenl.  i,>ue..  ■\pril  21.  1927. 


pearly  Div.  Date  Recorti  I’ai.l 
Rate  Ihclartd  Payable  Dati-  1927 


('ompuiiy 
Steel  of  Can 
f  ic..  oref 

MU.  L.  }{.  &  P.  ('c 
Amerada  ('orp 
International  I’apr: 
Pure  Food  Stitre'?,  1 
Do..  2nd  pref 
Surerte.st  Pete 
Dtt..  “A"  pr$f 
I  »t».,  “B”  pref 
IVninan« 


7  I’t  M  .Mav  2  ^nr.  7  3'; 

^2  .M'Ct  Apfl  30  Mar.  31  .83  I -3 

.roc(}  Apr.  30  .4pr.  15  .fl 

*2  .50c  9  Mav  16  Ma,-  2  SI 

7  1  ‘4  9  Mav  I  Apr.  2"  *  n-' 

7  r'4  M  May  1  Apr.  20  3C 

.5(jc.  .:.’5c  Apr.  3.ti  Ap’’.  20  .25c 

7  3' J  Apr.  3.()  .^pr.  20  ; 

6  3.  Apr.  30  \pr.  ^0  3 

?l  5  1  May  16  .May  5  SI 

6  1‘-'  9  May  2  .4pr.  21  3 

7  fl.75q  Mav  1  Aor.l5  *10’; 

.55  S!.25q  June  10  Nfay  31  .S2.50 
7  I  '4  q  .hine  10  .Mav  31  1*4 

S2.50  (;2‘;C9  May  14  Apr.  30  $1.25 

7  I  '4  9  .May  11  .\pr.  30  3'; 

7  1''4  9  May  16  .^pr.  30 

6  P;  (J  June  I  .\pr.  30  .‘I 

7  P4  9  May  16  .Apr.  30  3 

$8  S2  q  June  1  Apr.  30  4 

7  P4  <1  May  2  Apr. 11  3‘j 

7  l’^4  q  May  2  Apr.  20  3'; 

6  1  ’  a  q  June  I  Apr.  30  3 

12  3  q  June  1  May  14  6 

SI  .25c  q  June  1  May  2  .50c 

4  1  q  May  16  .Apr.  30  2 

7  P4q  May  16  Apr.  30  3 

7  1?4  q  May  15  .Apr.  20  3’; 

4  1  q  May  16  Apr.  30  2 

2  2  May  16  Apr.  30  4 

12  3  q  Juno  1  Apr.  30  6 

12  3  q  June  1  May  16  6 

$3  .7.5c  q  Juno  I  May  16  2  .25 

7  1  *4  q  Juno  Lfi  May  31  3’; 

10  2';  a  Juno  1  May  LS  5 

12'-  3  q  Juno  1  Apr.  30  6 

G  P;  q  .May  16  Apr.  30  3'$ 


Do.  Vul . 

X«J  I .  Dl  e \ve)*ies  .  .  . 

Do.  p’-ef . 

Xat.  Diit.‘l%  • 

iiit: . 

Nortli  Mexico  P, 

Do.  pref . 

Ojrilvl'  Flour  M.  . 

Do.  pref . 

(')nt.  Steel  ITctduct.'* 

Do.  pref . 

Oltawa  Hull  Dow. 
Ottawa  I.  .  H.  I*. 

T)<i.  pref . 

Ottawa  Traction  . 
Pacific  Du  it  .  .  .  . 

Do.  pref . 

I’acre  Hci  sey  .  .  . 

Do.  pref . 5 

TVnmana . 

I>o.  pref . 

Pioneer . 

T’ort  n«'p‘*  .  . . 

Do.  pref.  ....  , 

Porto  Hieo  Uy,  ... 

Do.  pref . 

Frt('e  Uros. . 

Dt>.  Dief . 

pjov.  Paper  ..  .. 

O  l  pref . 

T'ure  (Jold . 

Quebec  Power  .  . 

Do.  PriiThls  .... 
IlF»crer.<i  "Win.  .  . 

Dt».  pref . 

n us.«?ell  Motor  .  . 

Do.  pref . 

Sawyer  Massey  .. 

Do.  pref . 

•Seagram . 

Shawinipnn  W.  .  . 
Sherwin-Wil. 

Do.  pref . 

.Shredded  Wheat 
Southern  C'ana<la  • 
Spani.'^h  River  ..  . 

Do.  pref . 

Steel  of  ('anada  . 

Do.  pref . 

Sterling  ('oai  .  .  . 
St.  T$aw.  Flour  .  . 

Do.  pref . 

Tooke  pref . 

Tuekett.<i  Tob.  ..  . 

Do.  pref . 

Twin  ('ity . 

Do.  pref . 

Vlaii  Uiscuit  ..  •• 

Do.  pref . 

Vlpinid  Con.  , .  . 

AVabas.'^o  Cotton 
Do.  Rights  ..  . 

Wayagamack  . .  . 

West.  Can.  Flour  . 

Do.  pref . 

West.  <7rocer.s  ne>^ 

Do.*  pref . 

Winnipeg  Klee.  , 

Do.  pref . 

^•^oods  Mfg . 

Do.  pref . 

Uaiikw: 

('anadiciitie  Nat. 

(■•onniicrce . 

Doinini'm . 

Imperial  . 

Montfcjil  . 

Nova  'Scidin  ..  .. 

Royal . 

Standard  . 

Toronto  . .  . .  . .  • 


R.  (  ^  I'lih),  pref  . 

B.  *  Kish  . 

Do.,  pref  . 

Mont.  W.  ^  Power . 

Do..  pr‘  f  . 

(*an .  <  'onverlers  . 

Brazilian  .  . 

('an.  (’ement,  pref . 

Famous  IMayers.  pref  .  . 

Gopse  Packing  pref . 

St.  Lawrence  Flour  pref 

Brazilian . 

Bank  of  Toronto . 

McIntyre  Porcupine . 

Oni.  Steel  .... 

Do.,  pref.  .  ..... 

Massey  Harris  pref  . 

Dom.  Bridge  . 

Dt>.,  extra  .  . 

Bank  of  Montreal  . 

Can.  B.  of  (’om . 

Wayacamaok  *  .  . 

Ea.st  Kofitenav  Low.  pref 
Hanque  Can.  ^Jat.  ... 

Royal  Bank 
Nat  Brick  pref 

’'‘Includes  arrears  for  1926. 


Divini:.ND  Nofiri:. 

Massey -Harris  Co.,  Limited 


SUPERIOR  COURT 
CANADA 


N'litici'  if"  liproti.v  >;ivpn  tliat  a  Piv 
dfiui  fif  l%';f  •in  iiccnnnt  ciT  (livid'*ni 
for  lli<‘  pip.-K-nt  fi.scal  year  ha.s^  brt 
•l<’o!arofi  on  tho  7%  Cumulative  I'l'e 
(■r.*nee  Sttft'k  of  til**  C.impany. 

Tlie  above  (livitlemi  i.*!  payable  • 
anil  after  the  .sixteeiuh  <ia.v  of  Ma 
l!'27,  to  .'•hareliolclers  of  reeqrii 
tbe  t'lo.'ie  of  bu.'.ine.'i.s  on  the  thilTie' 
(lay  of  April,  i!l‘2T. 
l!y  order  of  the  Hoanl, 

C.  N.  AFl’LETON. 

tSecretar 

Tori'nt.",’  tSlh  Api’il,  l?27. 


DAME  RACHEI,  DKATN'E.  of  the 
i.'ity  and  Di.";lricT  of  Montreal,  wife 
•■oinmon  as  to  property  of  Abraham 
Jtolhehild.  Merehant.  of  the  same 
Iilaee,  dnl.v  authorized  to  ester  en 
jiisti<-e  by  judg'ment  of  the  Superior 
Court 

I’liintiff. 


ARRAHA.M  ROTHCHH-D.  of  tie 
City  and  District  of  JJontroal.  Jlt.r 
chant 

I  lefendant, 


Unlisted  Securities 

Furnished  by  G.  ('.  Williams  &.  (-*0. 
I'nllsted  Storks.  Bid 

Canadian  Westinghouse  185  00 

Can.  Machinerv  Pref  23  00 

Dom.  >‘owrr  7*v  Pref  99  00 

Dominion  Power  Common  ....  33  00 

Dominion  Sewer  Pipe.  .  .  .  .52.00 

English  KliM’tric  pref  .  82.00 

Do..  Common  .  17.00 

B.  Greening  Wire  pref  .  .  92  00 

King  Ed.  Hotel  f)eb.  **  A”.  . .  ’  78  00 

Do..  “B" .  71  01) 

Mount  Royal  Hotel  pref.  52  00 

Do.,  ('ommon .  5.00 

National  Grocers  1st.  pref.  95.30 

Robert  Simpson  6*'^  pref  100.00 

Theatre  Stocks. 

Hamilton  Pantages  pref  51  00 

Hamilton  United  common  .  3  00 

l<oew*8  Buffalo  prof  .  39  00 

Loew ’a  Buffalo  Common.  90 

Ixiew’s  London  pref . 7.50 

Loew’s  T/ondon'  ('Common .  .5.00 

Ix)ew’ 


:l  20U,  100  —  1' 

9  270  10218  -U2.5i. 

)0  42  no  £360  *4-  8 


.\n  aetittn  for  .'epaiation  as  to 
properL.v  has  lieen  entered  by  the 
Plaintiff  again.st  the  Defendant. 
Alontreal,  April  13th,  1927. 

(IKRADD  S.  TRITT, 
Attorney  for  PJaintIfX. 
Suite  41Sa-190  James  Street.  . 
Montreal.  Que. 


NOTICE  OF  DIVIDEND 

Wood,  Alexander  &  James 
Limited 


New  York  Curb 

Furnished  by  Jenk.s,  (iwrnne  &  Co. 

Bid 

.\mn.  Lt.  &  Trac.  Co. . 241 

Amn.  Superpower  .....  31 

Do..  “B”  .  32  U 

.\nglo  Amn.  Oil  .  18*4 

Bordens  com  .  108t*j 

B.  A.  Oil .  26'; 

B.  A.  Tobacco  . 24*!* 

Centrifugal  Pipe  13*4 

(^ons.  (tbs.  &  Elec.  Balt .  .  54  ''s 

('on.s.  (%>pper .  31^ 

('ontl.  Oil  .  17-8 

Davies  “A- .  31 

Dominion  Stores.  .  .  82 

I)urant  Motors .  9 

Edi.son  Elec.  Ilium.  (Boston).  .  244 
Elcc.  Bond  &  Share  ...  TO’.* 

Kl<‘0.  Investors .  37 

Fajardo  Sugar  .  156 

Ford  Motor  of  ('da .  404 

Gibson  Oil. .  .  .  l-^ij 

Gillette  S.U . .  .  88^ 

Goodyear  Tire .  45'a 

Gulf  Oil  .  87 

Happiness  ('andy . 6 

Imperial  Oil . 42Lj 

IntT.  Pet$* . 30^2 

l./*‘high  Pow  . 

.Middle  West  I’lil.  com . 110 

Mountain  Producers  .  22*^4 

Mohawk  Hudson  Pow .  23'; 

NipLssing .  b'i 

Northeastern  Pow.  .  14*, 

iVnn.  Water  vt  INiw  .  180 

Prairie  Pipe  Line  .  163 

Rt^lbank  Oil  .  16 

Sult<'re$*k  .  27-' s 

S.( ).  Indiana  . .  65'  ^ 

S.O.  Kentucky  .  .  . .  112^ 

Southeastern  Pow .  30* <, 

Superheater  .  .  . . 170 

TTnit.  Ll.  it  pow.  “4”  (new;  ,  .  13’4 

,  l'nite<l  Shof  Machinery .  55 

'  V’acuum  Oil . 112. 

;  \'enz.  Pete  .  5 

ZieU*y  Pcofps? .  50 


Investment  Yields 

By  (Oswald  &.  Driokwater,  MonL-eah 
Div.  .Appro. 
Rate  Price 

Abitibi  .  $5  90 'j 

Asbestos  pref  7  8? 

Belgo  (\  Pap.  pref .  7  103 

Bell  Telephone . 8  148% 

Brazilian  . 6  138' j 

B. ('.  Fishing  . $1.25  20 

Rrompton  . $2  32'; 

('an.  Car.  prof  .  7  89% 

('an.  Cement . 6  142 

Do.,  pref  .  .  V  . 7  120'4 

('an.  ('onvertera .  7  105 

Can.  Cottoas . 8  125 

Do.,  pref  .  6  99 (y 

C.  G.  E.  nref  .  7  57-’4 

(Par  value  80O). 

('an,  Ind  Alco . $1.28  28', 

('an.  S.S.  pref .  6  91 

r.P.R .  10  180'j 

('an.  Salt  .  8  130 

Dom.  Bridge .  4  158 

Dom.  Gla.ss .  7  122 

Do.,  pref  .  7  112 '4 

Dom.  Textile . $5  119 

Do.,  prof .  7  121 

Goodyear  pref . 7  99 

H.  Smith  pref .  8  lO.H 

Irnperial  Oil . $1  43'; 

Jamaica  P.S.  pref .  7  100 

l..ako  of  Wood.s . 12  1  U 

Do.,  pref  .  7  116 

Laur.  Paper . 6  100 

Laur.  Power  . o  114' j 

Maekay . 7  123 

Mont,  (’otlon'i  . 6  ll3'j 

Do.,  pref .  7  116 

Mont.  Power.  . . $2  82 

Mont.  Tram  . . 10  192 

,  Nat.  Breweries .  $4  69 

I  Do.,  pre4 .  7  107  *  ; 

I  Ontario  Steel  .  4  73 

Ottawa  I*ower . 6  102 

Penmans  .  $4  78 

Do,,  pref .  6  105 


Price  Bros  . 

Do.,  pref  . 

Quebe  c  Power . 

Sbawinigan . 

Sher.  Williams  . 

Do.,  pref  .  . 

So.  (’an.  Pow.  pref 
Spanish  River.  .  . 

I>o.,  pref  . 

Steel  of  Can  .  . 
Do.,  pref 

Tuck'*tt  Tobacco. 

1)0. .  pref  .  ,  . 
Twin  ('ity 
Un.  S«  ci:riti‘  R  pref 

Viau  pref . 

Waba.sso  ('otton. . 
Wayagamack 
West.  Groc.  pref 
Winpg.  Elec.  pref. 


Tlif>  r^-Rular  tiuartprly  dividend  of 
1%  p.'f  .-ent,  on  Hie  First  Prcfcxence 
Shares  of  this  t'fiiupany  has  been  de- 
clarotl  payablt)  Alay  1st  to  Siiarehold- 
er.s  of  record  .April  2'Jrd. 

>>y  order  of  the  Hoard. 

W.  J.  CUNNINGHAM, 

Secretary. 

Hamilton,  Ont., 

April  :;2nd.  19'27, 


.lO.i  .  1001;  S4 

S74  —  1  lOlU 

in,'.  .  115%  112 

lS7fi  —  3  13rt  11: 

167  —  1  1.37  127% 

lin  .  36  30 

55  -1-  1%  36  29% 

.  81  S3 

.  89  Sn 

100  .  72  69 

80  .  106%  101 

661  .  66%  54 

.  ion  100 

r,n  —  %  26  IS 

•136  _  1  90  82 

. 1.G3  1.11 

. .  122  92% 

281  .  16%  12 

1415  —  2%  59  46% 

5-5  -I-  2  29%  20 

5  .  103  101 

22  .  29  2') 

3!)  _1  %  89  74':. 

1933  —  1%  68%  60 

185  —  %  104%  100 

.200  ^1  4.-,  .'I'. 

15  .  89  '>'■ 


„  Winiiaor  pref . 

MansfleM  Theatres  pref . 

Palace  Theatres  pref . 

Life  Insiiranre  Storks. 
Commereial  Life  10','  p.ai<i. 
Confetleration  Life  10'  ;>  paid. 
Font.  I.ife  20''c  paid  . 

Croiwn  Life  20‘,'5  paid 

Kmpire  I.ife ; . 

fixeelsior  i.ife  29'  ;.  paid 

Great  West  Life . . 

Monarch  I.ife  10'';.  paid 
Montreal  Life  20'!;.  paid. . .  . 
National  Life  25%  paid  .  . 

Ite  ln.suranee . 

Saskatchewan  I.ife  10' i  paid. 
Security  Life  40%  paid 
Sun  Life  7.')‘';  paid 

MorlmKr  St  Loan  Storks, 
flritish  Mty.  &  le.au 
('ommereial  Finance  pref 
Ie.ndon  L.  &  S.  (Par  $.-»0.0tii 
Midland  le.an  &  Savings 
Mtg.  Disi'iunf  pref. 

Peopt.’s'  Loan  &  Savings. 
Security  Ix>an  &  Saving- 
Sherhr'.oke  Trus.t  Go.  .  , 

Sterling  Trust  f  'o. . 

Trusts  &  Guarantee  .  ,  , 


Foreign  Elxchange 

Uy  The  Royal  Rank  of  C'anaila. 

Hemancl  New  York  Montreal 

Sterling .  4  85S;,  4  8454 

B.lgium . 0278%  .0277% 

t'.i  rrnany  .  2370' j  .'2366% 

Holland  . 4001  3994 

Norway . 2583  2.578',; 

Sweden . '2677  .267'2% 

Hrtiril . . 1175  1172 

France . 03<Jl'j  .039082 

Denmark . . . '2667  .2662% 

Greece . 01.3.3'.,  0133% 

Italy . O.’kh)';  .05;t2'j 

Spain  . 1765  .1762 

j  Switzerland  .  19'2'2'.j  .1926'4 

New  York  funds  in  Montreal  are  <iuoted  at 
I  11  61  of  1'  ,  discount. 


10.3  103  103  103 

22%  22%  20  20 
'  79%  79%  79?;  79% 

.  68%  68%  66%  66% 
103  103  102%  1023; 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62&l 


[AVERAGE  HOLDS 
WELL  DESPITE 
THE  N.Y.  BREAK 

Some  Liquidation  Made  Appear¬ 
ance  But  Undertone 
Remains  Strong 

lossesTredominate  ! 


MANY  REASONS 
Board  Room  FOR  OPTIMISM 
-  NICKEL  OUTLOOK 

The  Canadian  security  markets  vvauvv 

again  evidenced  their  ability  to  ,  r- 

stand  on  their  own  feet  during  tho  Several  Factors  Kesponsible  For 


I  past  week,  the  sharp  break  w  hich 
;  developed  in  Wail  Street  on  .Mon- 
,  day  finding  only  a  temporary  reflec- 
I  tion  here  which  was  quickly  follow- 
I  ed  by  a  continuation  of  the  upward 
I  movement.  Trading  was  over  a 


Recent  Demand  For 
Security 


INVESTMENT  BUYING 


Quebec  Power  Features  With  ! *”‘Oad  list  and  Tues-  Toronto  Bureau  The  Flnnmlnl  Tlmei.. 

day’s  session  brought  out  some  new  Toronto.  —  International  .Nickel 


Gain  of  18*2  Points — Ogilvie 
and  Smelters  Show  Losses — 
Further  Gain  in  Brazilian 


i  day’s  session  brought  out  some  new  Toronto.  —  International  .Nicke 
I  high  levels  among  a  few  of  the  fav-  have  not  been  bought  mcrelv  be 
;  orit.es.  Brazilian  staged  another  o 


spurt,  and.  crossing  141.  gave  new 
hope  to  those  who  have  been  fore¬ 


cause  of  a  rich  copper  discovery  at 
depth,  which  probably  will  not  be  I 


I  t  ...  j-  ,  I'-ictiniv  fnr  thp  isciip  hpforp  exploited  for  some  years.  ,\or  is 
The  strength  shown  by  Canadian  charn  reaction  on  Wednes-  constructive  interest  displayed  in 

1  markets  during  the  first  two  days  'ons.  a  sharp  reaction  on  >veanes  hpeaiise  of  anv  one  new 

Inf  the  mst  si\-dav  period  resulted  ,  ^aj-,  however,  carried,  the  price  the  issue,  because  ot  any  one  ne 
or  tnc  past  s  .\  (laj  perion.  j  -pain  tn  nsiG  busine.ss  laotor,  such  as  the  possi- 

in  a  new  high  mark  being  reached  down  again  to  f. “IS  4.  .  ..tilizine  more  nickel  in  the 


STOCKS  BOb 

Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


by  The  Fin.anrial  Times  market  av¬ 
erage  of  15  active  common  ‘  j tive  views  on  Xickel,  that  have  in- 

This  c.yly  strength,  however,  w  ■  i  ‘  ‘  .  the  seriousness  ot  the  duced  big  investors  to  buy  the  stock 

followed  by  a  slight  decline,  which  realization  ot  tnc  seriousness  oi  me  nm  more  brn  idlv 

resulted  in  a  closing  figure  of  IfD.S  i  foods  in  the  Mississippi  \alley,com-  ^"d  put  It  away,  are  more  broadly 
pnmn.nrpri  with  130  for  the  nre- ,  bined  with  the  unsettled  financial  oasea  .  . 


The  break  in  Wall  Street,  which  (bHity  of  utilizing  more  nickel  in  the 
reached  quite  substantial  proper-  manufacture  of  rails.  The  construc- 


Malcolm  C.  Oswald 
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C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Memters  Mon, real  Slock  Eechange  I  r”Sr.''.r„,oS| 

101  ST.  JAMES  ST.  Tel.  HARBOUR  |  flosses  outnumbered  gain  for  the  at  the  opening  on  Tuesday  being 

..^MTprAi  'first  time  in  manv  weeks  though  in  followed  bv  a  resumption  of  buying,  estimated  tnat  the  company  has  sur  , 

MONTREAL  4286  he  ^30^0^  Sar  weaknS^  The  main  anchor  of  both  markets  feient  nickel-copper  ore  in  sight  to  | 

- - — - - ^  nnrknhip  sirpTipth  was  show’n  hv  a  Undoubtedly  the  credit  situation,  last  for  over  100  years,  and  that  the  ; 

. . . .  —  . -  -  - Tow  stocks  ch^S  anTong  S^  It  seems  obvious  that,  so  long  precious  metal  content  will  go  a, 

- ^ - - -  Quebec  Po^er,  which  advanced  ISV*  ,  money  remains  as  plentiful  as  it  long  way  m  pay  production  co.sts.  , 

and  the  rights  7%  to  close  at  274  's  both  in  the  U.  S.  and  in  Canada,  Four  -ilain  rhases.  | 

Malcolm  C.  Oswald  C.  Graham  Drinkwatcr  501,4  respectively.  Canadian  the  bears  have  little  chance  of  mak-  To  gain  a  further  conception  as  to  | 

Forgings  followed  closely  advanc- ! 'US  any  real  impression.  Investment  why  the  company  is  regarded  as  j 
rNr^iwiiyia#  *  T*^r>  inp  6‘i  to  2o\i;  Woods  Mfg.  6  to  demand  constitutes  an  important  having  an  exceptionally  brilliant; 

IJSW  ALD  &  URINKWA  I  LK  146:  Dom.  Bridge  5’g  to  158;  Bra- i  factor  in  current  markets,  and  it  is  future,  an  idea  of  what  has  been  • 

zilian  4*^  to  1381^  and  B.  E.  Steel  ' evident  that  a  large  proportion  of  going  on  behind  the  scenes,  during 
Members  Montreal  Stock  Exchange  pj.pf  ^  op  other  gains  of’  the  buying  at  present  continues  to  the  past  five  vears  mav  be  recalled.  ' 

Members  Montreal  Curb  Market  note  were  Alberta  Grain  up  1  at  80;  |80  into  the  strong  box.  This  is  divided  into  four  main  pha- j 

Belgo  pref.  up  1  at  103;  B.  E.  Steel  ;  *  iii  •  ses,  j 

Telephones  Main  6675  -  143  Notre  Dame  Street  W.  |  2nd  pref.  up  lU  at  2*4:  Can.  S  S. .  Unique  Market.  A  period  of  research,  during  which  , 

MONTREAL  up  1  at  41;  Dom.  Glass  up  2  at  122;  i  The  compilation  presented  in  con-  processes  were  worked  out  in  the; 

Famous  Players  up  1  at  30;  Howard  neetion  with  an  article  on  another  company’s  laboratories,  adapting’ 
-■  — —  ..I  »  Smith  up  2  at  04;  Ottawa  Power  up  I  p^go  of  this  issue  makes  an  inter-  nickel  and  Monel  metal  to  manifold 

,  1  at  102  and  3  iaii  pref.  up  2  at  00.  :  osting  commentary  on  stock  mar-  uew  uses. 

IHffDDAUrn  CAire  rAAIAICDC  DIIIfniAir  l  The  sharpest  recessions  were  sur-  ^et  sentiment  in  this  country  at  the  |  A  campaign  carried  on  in  nunier- 

IMlKUYEilj  uALIjU  LnllllliilU  DUILUiPIu  T"'nur  which  lost  present  juncture.  The  indifference  ous  industrial  plants  all  over  the 

llfll  IIV  I  ul/  urxMJMJU  V  275’-;  Smelters  off ;  (o  yield  return  which  characterizes  United  States,  which  demonstrated  to  ; 

DDCCCCn  MrTAIC^  liYDnDT  M  A  DlfCTC  Uan  Cottons  7  to  125;  present-day  operations  has  been  nianufacturcrs  of  metal  products  of 

1  AljlQdljl/  ITiIj  1  illjlJ  I  IjAi  i/lll  1 13 1  Fishing  old  4*4  to  i0*4;  Dom.  widely  remarked  upon,  but  the  ex-  *>^4  kinds  that  nickel  and  Monel  me- 

I  Coal  pref.  4  to  81  and  Lake  of  the  ;  fo  which  earnings  arc  being  f’"**  were  superior  materials  for  their  • 

r.  w..  ,  _  n  1  ij-  u  'it  •  AJ  .»  •  rn  '  ■  "  oods  4  to  144.  Other  declines ;  (fjspountcd  ahead  in  many  instances  requirements. 

Better  Demand  Reflects  Higher ^  Intensive  Advertising  Campaign  were  Abitihi  off  1*2  to  on;  Can.  Car  jg  probably  not  -so  well  recognized.  4°  response  to  the  rapidly  grow- 
Auto  Output— Preferred  in  Britain— Good  Outlook  1  fu  44;  Can.  Cement  2*2  and  the  There  seems  no  doubt  that  in  most  4ug  demand  for  its  products,  the, 

Hiah  Yield  This  Year  respective-  pgses  the  future  prospects  for  the  entered  upon  a  policy  of 

otOCK  Liives  nign  iieia  inis  car  Cottons  pref.  1*4  to  t'S;  corporations  Justify  the  levels  ofthei*u*ue  development  on  a  huge  scale, 

'  —  _  T  .  .  t'an.  Forgings  l*,4  to  24;  Can.  Ind.  1  cppupjtv  nrices  and  that  a  nnrehase !  with  unexpectedly  good  results. 

Toronto  Bureau  The  Flnanclnl  Time.,  Toronto  Bureau  The  MunnelnlTIme^^^  ^ or,-,  Textile  1  I  forinvestmcm  n^COI  nt  wdll  Xw  a  Alterations  at  smelters,  and  ro- 

to  no;  HowardSmitHpref.  1  toms;  Sor^or  ess  ubsSa^^^^^^  to  meet  demands  for  new 


Telephones  Main  6675 


143  Notre  Dame  Street  W. 


MONTREAL 


IMPROVED  SALES  CANNERS  BUILDING 
PRESSED  METALS;  EXPORT  MARKEI^, 

Better  Demand  Reflects  Higher  [  Intensive  Advertising  Campaign 
Auto  Output — Preferred  in  Britain — Good  Outlook 

Stock  Gives  High  Yield  This  Year 

Toronto  Barruu  Thr  Financial  Times.  Toronto  Bureau  The  Financial  Times. 

Toronto. —  It  appears  anomalous  Toronto  — ‘Steady  development  of 


for  investment  account  will  show  a 
more  or  less  substantial  gain  over  a 


with  unexpectedly  good  results. 

Alterations  at  smelters,  and  re¬ 
fineries  to  meet  demands  for  new 


nonus  or  .iii.Muiup  hbc  'i.  v  -u-  •.  o  to  66.  I  improvement  over  last  vear  are  nre-  4he  comp-iny  is  already  entering  up- 

preferred  shares,  w^hde  for  the  >ear  has  been  building  up  its  export  out-,  Trend  of  Averages.  ^  sSg  nrsi^fo  any  sensatiM^^  on  a  period  of  what  promises  to  be 

ended  December.  1926.  after  writing  lets  for  the  past  four  years  and  this  .  ..  :‘'^***-‘**S  **"  signs  01  any  sensauonai  .  *  ______  hnctincco  I 

off  $44,396  for  depreciation,  net  pro-  policy,  it  is  believed,  will  be  con- ‘  .  following  figures  present  the  earnings  gains  ey  any  but  a  chosen 

... _ coa  nai  '  daily  averages  for  the  week  and  few  corporations.  ivnat  might  be  called  a  rittnpnase 

fits  amounted  to  $83,091.  •  tinui^  because  of  its  broadening ;  •  ^  ^  ^  is  the  invasion  of  Europe  in  an  or- 

As  the  amount  of  preferred  out- ;  e.fcct  upon  the  company’s  sales  and,  „  nni'  ,,  .  eanired  wav  to  cantiire  a  nlace  tn 

standing  is  only  $319,500.  the  divi-!consequently.  Its  production.  The  ad- Jlassey-Harrls  In  Demand.  mar^t.  suchas  has  been 

.tfOnds  on  this  is.suc  was  earned  near- I  vertusing  which  the  company  ^**3  Saturday  April  "3  ....  ’  mOal  common  signalized  achieved  In  North  America. 

ly  four  times  over.  It  is  to  be  not-J  carried  out  throughout  Canada  has Vnrii  a-  '  ioq  o  ‘Is  appearance  on  the  .Montreal _ — 

ed  also  that  the  liquid  position  of ,  had  beneficial  results.  Tno=aa\'  Anrii  afi .  hoard  on  Monday  of  this  week  by 

the  company  is  strong,  current  as- 1  Heavy  Carry  Over.  Wednesdav^Anr'il  "7 .  1^9  3  Brazilian  a  strong  fight  foriMANTpCAT  ^CT\ 

sets  standing  at  $382,525.  compared  While  it  is  yet  too  early  to  discuss  ^y^ra-’c  for  w^ck  ”  .  g  i  leader.ship  on  the  day’s  operations  I  111 vll  1  IlLl/llj  ULllu 


ly  four  times  over.  It  is  to  be  not-  |  carried  out  throughou 
ed  also  that  the  liquid  position  of  had  beneficial  results, 
the  company  is  strong,  current  as- 1  Heavy  Carry  Over, 

sets  standing  at  $382,525.  compared  While  it  is  yet  too  early  to  discuss 


ners.  Ltd.,  is  also  a  director  of ;  are  being  carried  at  very  conserva- 
Fressed  Metals.  five  figures  which  assure  a  profit  as 

Tressed  Metals  is  directly  identi-  they  are  disposed  of.  In  the  1926 
fied  with  the  motor  car  industry,  report  the  inventories  were  based  Vopf  v»op 

production  of  which  is  returning  to  ^^uch  lower  values  than  they;  .Averages  Last  lear. 

■  the  high  level  which  obtained  until  were  in  the  preceding  year  but  be-,  •Y*Y*it*ry  average,.  ..  , 

'  last  fall.  Thc-Unifed  States  out-  pause  of  their  larger  volume  the ;  February  average . 

put  in  March  w-as  386. <21  cars  and  amount  was  still  higher  than  in  1925,  i  ^4areli  average . 


had  beneficial  results.  Anrii  ac .  loa-*  hoard  on  Monday  of  this  week  by 

wH  i  „•  Wednesday  April  27  1 29;3  ^  f ^  «ght  for 

A\  hile  it  IS  yet  too  early  to  discuss  Aypra-e  for  wWk  ...,„  g  ‘  leader.ship  on  the  day  s  operations 

with  current  liabilities  of  only  $16,- j  ]027  crops,  it  is  interesting  to  re-  p-pyjol.e  week  .  l  lq  fi  ‘^"'4  gave  ample  indication  that  its 

155.  .Avern  Pardoe.  who  is  chair- ;  njember  that  Canadian  Canners  is  1 Qvor-iir<i .  101’i  listing  will  benefit  the  major  mar- 

man  of  the  board  of  Canadian  Can- 1  well  supplied  with  inventories,  which  '  average  '  I’”."  6  sub.stantiallj’  by  continuing  to 

ners.  Ltd.,  is  also  a  director  of  j  are  being  carried  at  very  conserva-  jjaypf,  average  . !  1^5  1  ‘‘hsorb  a  heavy  demand  in  succeed- 

Pressed  Metals.  1  tive  figures  which  assure  a  profit  as  iii,-},  nO”"!  AnVil  "1 .  130  1  4ng  session.^. 

Pressed  Metals  is  directly  identi- 1  jjjey  are  disposed  of.  In  the  1926  (1527')  .Jan  28*  .  1^0  6  security  toucl  '  ’  ’  ’ 

fied  with  the  motor  car  industry.  |  report  ujp  inventories  were  based  "1 _ ' '1.  -r-lll  ”  ot  36', 4.  on  Tiiesdaj 


vropcn.-  ganized  way  to  capture  a  place  tn 

Jfasspy.Harrls  In  Demand.  hcen 

Masscy-IIarris  common  signalized  achieved  in  North  America, 
its  appearance  on  the  Montreal  1 _ — 


MONTREAL  GETS 
CHEAP  CEMENT 


...  Result  of  Competition  Between 

.one  The  security  touched  a  new  high  .  j  ki  1 

at  36', 4.  on  Tuesday  but  reacted  Canada  and  Nahonal 

slightly,  although  holding  steady.  Companies  ! 

10(1, 0  during  a  rather  easy  session  on  ! 

around  The  That  the  competition  betk-cen  the; 

101.2  stock  has  captured  the  popular  fan-  Canada  Cement  and  the  .National  Ce- 


1926.  when  the  total  was  393.356. 
Pressed  Metals  sells  the  products  to 
companies  that  have  enjoyed  excep¬ 
tionally  good  business  even  in  the 
lean  months. 


MCAULEY  GOES  TO  E3fGL.4m  Inc  *  ''''4  be  prices  arc  compared 

.  joe-  forthcoming  before  very  long.  !  vailing  in  other  cities 

.,  ,  ,  ^eptember  aieragc .  JJU  ®  ^  be  rumor  still  persists  in  .some  [the  United  States  T 

T.  A.  McAuIey,  president  of  Arnold  October  average .  3.6  quarters  in  Toronto  that  there  is  yet )  undoubtedly  affcctin 

Brothers.  Limited,  the  comp.any  November  average .  11  <.6  a  po.ssibility  of  the  comnanv  going ; 


ir.i^rmcnt  of  some  sort  will  be  j  prices  arc  compared  w’ith  those  pro- 1 
rthcoming  before  very  long.  ]  vailing  in  other  cities  in  Canada  and 

The  rumor  still  persists  in  .some  1  the  United  States.  This  situation  is  : 
larters  in  Toronto  that  there  is  yet  undoubtedly  affecting  the  earnings 


lean  months.  uroiners,  Lamiiea,  me  comp.any  -'-^vemner  average .  ?  a  P^'J^ibility  of  the  company  going ;  of  both  comnanics 

Selling  around  87  at  current  lev-  which  recently  bought  the  Martin  Deceml^r  average .  1  0.1  ,0  T'.S.  intere.sts.  but  such  an  even- i  A  .summary  of  prices  prevailing  for 

els,  the  preferred  stock  of  the  com-  chain  of  provision  shops,  spent  some  .  ’^7  ^  sets  little  credence  in  view  of  ccmeiit  in  various  markets  has  been 

pany  yields  slightly  above  8  per  days  in  Montreal  this  week  on  his  .  97,3  the  categorical  denials  of  anything  I  nrenared  hv  ‘’Rock  Products”  in  its 

cent,  and  is  regarded  in  some  quar-  way  to  London.  .Mr.  McAuley  sailed  -  these  lines  emanating  from  I  ice/.p  of  Anril  16th  from  which  it 

ter.s  as  being  out  of  line  with  the  ,  on  the  steamer  ’’.Montroyal”  from  Would  HoVe  AsbcStOS  |  officials  of  the  company.  will  b^s^n  that  tlic  price  of  $1  36 

Manafaclarr-d  Herr-  *  »  •  !  ^.r  barr““  >?onlrSal  S  th.  prov. 

-stocks  OP  the  list. _ Inda  wgh.n  n  month. _  ,  IVianUTaCtUrea  tteVe  Dominion  .Stores'.  !  ince  of  Quebec  compares  w  ith  an 

Winnipeg.  —  .Advocating  the  appli- ;  t_  k*.  !  average  of  $2.35  in  58  cities. 


Canadian  Markets  are  not 


Would  nave  Asbestos  I  officials  of  the  company. 

Manufactured  Here  *  .  *  „ - 

Dominion  .Stores. 

~  4n  Spite  of  .Statements  made  bv 

cat  on  of  the  most  modern  seen  ific  I  officials  of  Dominion 

methods  to  the  development  of  (  an-  Stores.  Ltd.,  that  they  know  of  no 
adas  natural  resources.  Hon.  If.  If. 


to  I  S,  interests,  hut  such  an  even- i  A  .summary  of  prices  prevailing  for  , 
tuality  gets  little  credence  in  view  of  ccmeiit  in  various  markets  has  been 
the  rategorical  denials  of  anything  prepared  by  “Rock  Products”  in  its' 
lines  emanating  from  j^gue  of  April  16th.  from  which  it. 


Dominated  by  Wall  Street 

declared  here  that  Canada  s  great  na- 


will  be  seen  that  the  price  of  $1.36: 
per  barrel  in  Montreal  and  the  prov-  ■ 
Incc  of  Quebec  compares  w  ith  an  I 
average  of  $2.35  in  58  cities.  j 

PORTLAND  CFMKXT. 

Prices  per  bag  and  per  barrel,  w  ith-  1 


(Continued  from  Page  1)  market  prices  c 

year  1926,  while  several  of  them  from  the  .Mor 
have  attained  prices  approximating  Stock  Exchang 
15,  20,  and  even  30  times  earning 
power  for  1926. 

The  following  out  of  this  system  . 

is  a  difficult  matter  in  connection  'T  ’  ’  ‘ 

with  Canadian  securities,  in  view  of;  Asbestos  ..  . 
the  fact  that  quarterly  £arning.s  ®^®”'4>ton  . .  . 
statements  are  practically  unknown 

here,  but  it  seems  obvious  that  such  . 

companies  at  Quebec  Power.  Shawi-j  “read . 

nigan,  Montreal  Power,  Dominion  4^***^**J . 

Bridge,  Cement,  F.  N.  Burt,  Price  4I<om.  Stores  . . 
Brothers,  and  Laurentide  cannot  bo  Glass..  ■•  •• 

earning  from  II/2  to  3  times  as  much  Ho'^'a^i’n  Smith 
as  they  did  in  1926.  The  inference  4.aurentide 

to  be  drawn  from  this  situation  is  ®4 . 

that  the  Canadian  investor  and  trad-  Hillcrest  . .  . . 
er  is'  discounting  earnings  two,  -dont.  (.ottons. . 


fi.inv,  the  rumor  persists  that  a  voiy 


Per  Share.  Price 


Dom.  Stores 
Glass. .  . . 


pfiinmns .  '588  *77  ’  Quebec  .saves  money  by 'redeer 

his  purcha.se  of  many  of  the  leading  lenmans .  a.w  << 

issues  on  the  market.  ’Power .  3.47  83  ‘f ” 

Some  Apparent  Rargains.  Frice  Bros .  2.72  60  :  c 

Some  notable  examples  of  securi-  Quebec  Power  .  ..  7.S4  271  *  Claus..  .... 

ties  whjch  appear  to  be  selling  out  Shawinigan  ....  2,54  86  ;  Iniprovcment  in  Business  shov 

of  line  with  the  market  on  the  basi-s  Sherwin,  Williams.  9.24  1,52  ,  by  f  unard  Line. .  ....  .. 

of  this  formula  are  Abitihi,  selling  Shredded  W'heat  .  3.67  68  ! ‘^^eel  is  no  longer  Prince 

at  91  as  against  earnings  for  1926  Spanish .  12.15  100  'r.  Li  '  ‘ 

amounting  to  $11.56  a  share;  How-  Sugar .  5.52  29  !  ®  P.'®'  4  robicm 

ard  Smith,  selling  at  63  as  against  Steel  of  Canada  ..  15.40  128  Columbia  ..  ••  •• 

1926  earnings  of  $7.63;  Spanish,  sell-  Steamships .  2.59  II  Alberta  uneasy  over  continui 

ing  at  101  as  compared  with  1026  Smelters .  24.24  257  ^'L:  ’  ; . 

earnings  of  $12.15;  W'ayagamack,  Twin  City .  5.27  54  Two  Big  L.  S.  Banks  secure  ne 

selling  at  54*/G  as  against  earnings  Wayaganiack  .  ..  6.36  54*/^  charters.  . 

c/y,  A  A  A  .vrt  Asbestos  Corp.  Mt.  Hoyal  Ho 

of  $6.56,  Asbestos  at  us  compared  '  ■  ■  AmoUl  nrothers  ,  4  Minim;  Corp'n 

with  earnings  of  $4.90;  Hillcrest  at  PUn  In»».nc:v.>  Allied  S.vndlcatc. .  a  .Marltlmo  C-OR 

63  as  compared  with  earnings  of  _  ,  _  ‘  '  ’ll  ^or 

$7.97;  Steel  of  cranada  at  128  as  Towagmack  Property  Mar‘;'?l 

against  earnings  of  $15.4.  The  dis-  -  ».a<on  on  .nmi.  rower  c 

crepancy  in  prices  among  the  paper  Encouraging  reports  of  progress  fj-  ’  ’  .Jl  “ro, 

stocks  may  be  explained  to  a  certain  w'crc  made  by  .lames  .1.  .McFadden,  Oanadian  I'artfir  .  4  N'oranda  >IiMf 

extent  by  the  fact  that,  in  general,'’ -.r.n  t>  consoi.  \v.  Iiorn*'.  10  National  Hr.cl 

earnings  of  paper  producers  in  the  4"'e-Qdcnt,  and  W.  P.  Alderson,  one  can.  canner.,  .  .  m  ba,.  r.rewrri. 

Dominion  will  very  probably  be  '^4  ^he  managing  directors,  at  the  J  Trnat'""" 

somewhat  lower  during  the  current!  f'l’st  annual  general  meeting  of  Tow'-  consot-d  i-ipr  co!  Mpi^.sinc' Mi,, 
year  than  in  1926.  In  some  cases, '  *>"mac  Exploration  (’ompany,  Lim-  A"'’'’-  rrovinOai  rai 

however,  the  discrepancy  appears  tojited.  held  in  .Montreal.  Dom"n'.‘'’storrr’i-4-ii!  {aa'e’'in.VR’'''' 

be  more  than  is  justified.  Steel  of  Mr.  McFadden  reviewed  the  posi-  Puiuth  superior  .  z  iMiseni'r  np,.r 
t’anada,  on  the  other  hand,  is  affect- 1  (ion  of  the  company  and  in  answer  *’'*p';“*  i’“rfe<tion  cur 

ed  by  the  participating  feature  of  to  a  shareholder’s  question  he  an-  Ti’a")!!  .  .  n  qmd.TJ' ivlw.a 

the  preferred  stock.  Both  Asbestos  nounced  that  the  new  issue  of  stock  nodco  iiros.  .  .  .  t  qu<1mt  i-uip 

and  Hillcrest  could  seemingly  sell  had  been  well  subscribed  for  and  that  miVkh’  ‘  '  lo 

at  higher  levels,  although  there  ai:e  the  few  shares  that  remained  would  jiatV-R  whnida  '.  !  r,  sraKran'ia 

circumstances  in  each  case  which  betaken  up  by  the  directors  at  $3.50  iioiiinK<>r  com  ..  u>  SpaniahHi'v.'r 

operate  against  these  securities  sell-  per  share.  Vn['"oiirio!'*'\r ' in 

ing  at  prices  along  the  linos  of  this  Mr.  Alderson  stated  that  at  the  intarnat.'raprr  j  t 
system.  Aldcrson-MacKay  Mine  a  policy  has  intf-mai.  Nirkri  n  lu  unit.  AmiiRm 

The  following  table  presents  the  been  adopted  to  txirry  on  an  inten-  k"  Kinai'm^  of*'can  *'i'  w ! tin i ''|•V<., 
1926  earnings  per  share  and  recent  slvc  development  campaign.  Kcticy  siuei  .  id  womlaustn"  11 


Shredded  Wheat 


$11.56 

90^4 

2.64 

29 

4.90 

OO 

3.50 

33*. 

3.60 

63  “ 

6.75 

159 

]  9.9.1 

1 1  1  *2 

9,27 

143*/2 

5.40 

78 

7.28 

121 

7.63 

63 

6.62 

1011/2 

3.90 

52 

7.97 

63 

8.36 

1 13 

11.48 

285 

5.88 

77 

3.47 

83 

2.7’’ 

60 

7. 84 

271  * 

2,54 

86 

9.24 

152 

3.67 

68 

12.15 

100 

5.52 

29 

15.40 

128 

2.59 

11 

24.24 

257 

5.27 

54 

6.36 

54*/2 

people,  and  unless  Canada  woke  up 
to  these  facts  there  was  not  much 


current  market  levels. 


world.  It  was  taken  out  of  the  ground  pn^cavor  to  maintain  control.' 
I  ^''”'^4ry.  for  these  reports  are  well  founded, 

I  which  during  the  past  few  years  we  a  m:r  develops  in  the  market, 
have  got  about  $,.000,000.  It  is  ma- :  outcome  mav  be  interesting, 
nufactured  in  the  United  States,  and  ¥  v 

they  get  about  $70,000,000.  ,  Steamships. 


fn  This  Issue 


'■  Bonds  breaking  through  the 

I  iVi'r  level . 

Quebec  saves  money  by  rcdocm- 

!  ing  bond  issues . 

.  For  those  who  still  believe  in 

Santa  Claus . 

Iniprovcment  in  Business  shown 

by  Cunard  I.ine . 

Steel  is  no  longer  “Prince  or 

Pauper’’  of  industry . 

Orientals  Are  Big  Problem  in 


Pf*  r 
Baff. 

Albuquerque.  N.M.  .  . 

Atlanta,  Go . 

Baltimore,  Md . 

.  .86  ■■’t 

Birmingham,  Ala...  . 
Bo.ston,  Mass . .  . 

*  T)  .*»  ^ 

Buffalo.  X.  Y . 

•  -i)  i  ‘<3 

Butte,  Mont . 

Cedar  Rapid.®,  Iowa  . 
Charle.ston,  R.  C.  .  .  . 

Cheyenne,  \Vyo . 

Cincinnati,  Ohio.  .  . 
Cleveland.  Ohio  .... 

.  .82''.i 

Chicago,  m . 

Columbus,  Ohio  .  .  . 

Concrete.  VVa.sh.  .  . 

Dalla.s.  'Texas  .  .  . 

Davenport,  Opwa  .  . 

Dayton,  Ohio . 

Denver.  Colo . 

!  .66  U 

Detroit.  Mieh . 

Duluth.  Minn . 

Houston,  Texas . 

Indianapolis.  Inil.  .  . 

Jackson.  Mi.ss.  .  .  . 

Jacksonville.  Kla...  . 
Jersey  City.  S..I.  .  . 
Kansas  Cit.v,  Mo.  .  , 

.  .18  •■■i 

l.os  .Angeles.  Calif.  .  . 

Alberta  uneasy  over  continued 

apathy  to  oil . 

Two  Big  U.  S.  Banks  secure  new 
charters . 


British  Columbia .  13  1  °4  ^he  Great  I^kes. 


is  regarded  as 


,over  of  grain  from  last  year’s  har-  Uip'mph'is.  'I’rnn.  .  ’. 
Q  I  vest  and  improved  business  condi- 1  Milwaukee,  vvi.s.  '.  ’. 
“  I  tions  throughout  Canada,  bulk  and  i  ^('nn.  . 

g  I  passage  freight  traffic,  at  least  in  oVlean  "''i.a.  ! 

I  the  first  half  of  the  season,  is  like- I  New  York.  X.v.  .  . 
..>ily  to  be  heavy,  while  passenger  ! 

hookings  so  far  are  stated  to  be  very  |  ornaha."’.Veb.^^.' 

JO  large.  It  is  estimated  that  there  is  '  re.oria,’  in  .  .  .  .  . 
"  I  over  60,000,000  bushels  of  grain  at  I  Cenn. 

lieorl  of  lha  Proof  T  o  Iroo  PhOCniX,  AlIZ.  .  . 


I'ittshiirg,  Penn. 


Towagmack  Property 

Encouraging  reports  of  progress 


Asbestos  Corp. 
Arnold  nrothers 
Allied  Syndicate 
Arnold  Tiros.  .  . 
Brazilian  Trar. 
Barcelona  Trac. 
H  aeon  Oil  .  . 
B.  A.  Oil  .  .  . 
Canada  S.  S.  . 


-Id  Mt.  Hoyal  Hotel  ,  4 

4  Miniiii;  Corp'n  .  .  10 
b  Maritime  Coal  ,  .  2 

Id  McIntyre  Porcup.  10 
•J  McCoIl  Ivroa.  .  .  | 

li  Massey-HarnR  .  .  It; 

N.B.  PowfM-  (M.  .  2 

0  National  Hrorers.  f 
]»»  National  H.vdro  ..  2 

4  Noranda  Mine.s.  . 

1d  National  Hr.ck  .  , 


I  The  technical  position  of  the  pre-  Portion,!,  Colo.  .  .  . 
J.,  ferred  stock  has  lmpr0(V'ed  greatly  F'”'"®'*'’-  y*'*'-  •  •  • 
■■’.over  the  past  week  and  a  glance  at  ’  ;  .’ 

..'the  shareholders’  list  reveals  the  ^  Salt  i.ake’,  utaii’.’. 
4  fact  that  a  large  numfjer  of  names  j 'i'"*". ''''■‘'"’vi.-<';o.  Calif. 
10  have  been  added  ns  shareholders.  |  .sf' r.oukR  ’  m'o*  ’ 

- - -  — ■  i  .St.  Paul.  Minn.  .  . 

I  New  Acquisition  For  1  •  •  • 

Can.  Department  Stores  I '‘'.'•‘'’do.  oiiio  .  .  .  . 


I'ampa,  l^la . 

Tcilorjn.  Ohio  .... 
I’tipoka.  Khuif.  . 

ThIhh.  Okln . 

Whooijnp.  W.  Vn.  . 
\VtH.^ton-Salorn,  N.  C. 
Avorago  .... 


Christie,  Brown  .  i 
Iiomln.  Stores  1-4-ld 
r>uluth  Superior  .  2 


N.  Hncl.nnd  Inv 
Trii.st 

Nlpi^-.sinc  Mini- 
Provincinl  Papj 
Premier  (.^oM. 
I’rif'e  Bros.  . 
I’ilHomT  Beer 


d  Quebec  Power  .  .  1 '  afiian  IJ 

1  qu.-Im.,-  i-uip  „r.f.  ii.ftoebiick 

■*  So.  Keora  Miins  .  10'  *. 

10  St.  itucis  Paper  y  ;  oporatioi 
•*»  SeaKianis  ....  p.no.SS  wit 
I'l  SpHiilsh  hIv.t  .  .  !)  Iv  irlpnll 

1  Sorurity  Lit,.  .  .  ineni) 

’r  Trayninrp  t'afiU.  .  :i '  ,ri  . 


Will.  !'a\icH,  Bttl. 
d  Winnlp<u  i;iee.  .  . 
10  Wolihaubdi  Hat  . 


-.1  Canadian  Department  Stores,  f,im- ;  Whooling.  w.  Vn .  2.1  2  i 

.  ,  ,  ,11-  ,  \ViM.ston-Sa|rm.  N.  C .  2.7,1 

■  'tori,  have  taken  over  the  business  of  Avoiago  ......  .$2.23 

"  Hoet, nek  &  Sharp,  manufactiirer.s  and  - -  ^  "I 

fL  retailers  of  Midland,  Ontario,  (o- j  ‘“s'^'i'nt  f..r  ea.-h— 

II  geiher  \frith  tho  services  of  Sharp  anil  j  *  _ 

'J’l  ’Ta‘.' Sharp  will  assume  the  niana-  j  ^ar  Production  | 

i‘|grment  of  the  store  of  Huntington’s  j  Sbll  Showing  Increase 

r.iiniterl,  recently  arquired  by  Can-  Ottawa.  —  Produetion  of  motor 
iWidian  Department  Stores,  and  .Mr.  1  ears  by  Canarlian  factories  showed  an 
"rfloebiiek  will  take  charge  in  this  |  increase  of  fS'T  in  .March  eomiiarod 
y  operation  of  the  manufacturing  busi-  with  February  and  a  slight  increase 
:i|ness  with  which  he  has  been  recent- I  over  March  of  last  year. 

[Ji  ly  identified.  I  Production  of  cars  for  the  first 

-  - -  I  three  month.s  of  Mils  jear  totalled 

The  Finaiieiui  Times  reaches  a!  56,654  oars  valued  at  $33,763.17.3  as 
■J  class  of  people  who  are  interested  i  compared  with  56.691  ears  valued  at 
oUtnd  able  to  buy  iuvestmeiit  securi*  $33,491,690  in  the  corresponding  per- 
'illies.  '  1  iod  ot  last  year. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VTNNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 

Mare.  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGZ 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  ADEL.  3221  TORONTO 

OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
Members  l\tIontreal  Stock  Exchange 

21JORDAN  STREET  ,  TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Cilirb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


trucks,  which  was  an  increase  of  L^jg  increase  being  somewhat  more  i  ^.verage .  190.1  cy.  apparently  in  view  of  the  bright  ment  Company  is  resulting  in  rlinp  I' 

88,999.  over  February.  and_the  hl?h-fthan  $1,900,900.  ;  May  average .  ;  o*'‘''*o4t  for  operations  of  the  com- i  cement  for  construction  in  this  nrov- 1  - 

rst  of  any  month  since  September. _ ; -Tune  average .  ‘'>"’4  4he  expectation  that  a  dis-  ince.  is  indicated  when  Montreal  ~ 


We  wish  to  announce  the  opening;, 
on  May  1st,  of  an  oflice  in 

KITCHENER,  ONT. 

under  the  management  of 

Mr.  H.  C.  Coughtry 

The  opening;  of  this,  onr  twelfth  office, 
marks  a  further  important  extension  of 
a  service  which  offers  to  investors  more 
than  the  usual  facilities  for  the  pur¬ 
chase,  sale  or  valuation  of  securities. 

JOHNSTON 
-  a-WARO 

171  St.  James  Street — Montreal 

Member.:  Montreal  Stoek  Exrhance,  Toronto  Stork  Kxehanire. 

Montreal  Curb  Market,  Chicnan  Hoard  of  Trade, 
IVIunlpec  Grain  E.vchange. 

Montrsal  London,  Ont.  Slratford  .S.rdney,  N.a. 

Sherbrooke  St.  John’s,  Nfld  Halifax 

Moncton  Faint  John,  N.B.  Kitchener,  Out. 
Kingston  Toronto 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andinvestors. 

You  are  cordially  invited  to  request  information  <Jn  any  Canadian 
cr  American  Corporation. 

S6  Notre  Dame  Street  West,  Montreal 


George  E.  Harley  &  Co. 

>lcnil»or.s  Toronto  Stork  MxrlifiiiKC 

OKDEIt.S  EXEUUTED  ON  ALI,  EXUH.INGES. 
AIIFLAIUK  GI77. 

Reford  Building  217  Bay  Street  /  Toronto 

OFFH  FS  AT  LOAUOA,  AVIMISOH. 


